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Specialists in High Grade Local Securities With Nation-Wide meabrepetiens aa 





- BARBOUR & COMPANY 


Members New York Stock Exchange 
790 Broad Street, Newark, N. J. 
JOHN M. MILLER, Resident Partner. 
| Specialists m 


| The Securities of the Public Service Corporation of New Jersey 
Singer Manufacturing Company 
Celluloid Company 


New York Office, 25 Broad St. 
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Semone Must Be Published 
The people of the United States want the full news every day. 
The public is familiar with the acute shortage of newsprint paper which all pub- 


lishers have keenly felt. 
We are offering a diversified list of 


Pulp and Paper Securities 
which combine safety, marketabiliyy and exceptional prospects for enhancement 
in value. We will be glad to receive your inquiry on these securities and will 
send you our complete descriptive letter on request. 
Tousaw, Hart & Anderson 
Specialists in Pulp & Paper Securities 
Members Montreal Stock Exchange 


6 St. Sacrament St. Montreal 














FRANCIS R. COOLEY & COMPANY 


Members New Vork Stock Exchange 
49 Pearl St., Hartford, Conn. 
We invite your inquiry on 


National Fire Taylor & Fenn 
Aetna Life International Silver 


and other local securities 





























ROCKY MOUNTAIN SECURITIES 


Municipal Bonds Sugar Stocks 
Corporation Securities 


Our Trading Department is thoroughly equipped 

to render prompt, efficient and accurate service on 

all securities of the Rocky Mountain Region. 
We solicit inquiries from investors and 
dealers, assuring them of satisfactory service 


SCHORB-BALLOU & CO., 
First National Bank Bldg. 




















Oil Investments 


Denver, Colo. 











Canadian Securities 


We invite inquiries from dealers and investors regarding our 
special facilities for the prompt and efficient execution of 
orders. Our many years of experience will benefit those 
asking our counsel on all Dominion Securities. 


H. M. CONNOLLY & CO. 


Members Montreal Stock Exchange 


Transportation Building, Montreal 














Three Types of Distinctive 
Service 


Our comprehensive statistical data are 2 
of immense value to the general public, 
but especially to 
Bankers Stock Brokers Investors 
and students of economics in general. 
who should reap a large amount of benefit 
from our Charts, Forecasts, Analyses and 
business views published daily, weekly 
and monthly, at $6,00 per month, 


New York Bureau 
of Business Research, Inc. 
New York City 


™> 





1416 Broadway Room 410 








All Mann Products 


are made under our roof 


Tremendous Profit 


“In the thirty-odd thousand banks 
in the United States and Canada 
there are one hundred thousaad 
men who could read this treatise 
with tremendous profit to them 





Mann 


Factory 


phia. 











Each of the above is a complete plant in itself. 
process is started and completed in our own factory. 
This assures a uniform, superior quality of work, impossi- 
ble to obtain if each process were done in a different shop. 


FOUNDED IN 1848 


New York Offsces: 261 Broadway 


INCE 1848, we have been growing gradually, until to- 
day we occupy every inch of space in our eight story 
factory building, 21 to 27 North Fifth Street, Philadel- 
In this one plant we have the following complete 
manufacturing departments: 


Copying Book Bindery 


Blank Book Bindery Printing Department 
Loose Leaf Bindery Engraving and Printing- with our own Paper Mills 
LAthographing Department from-Steel Department 


at Lambertville, N. J. 


selves and their institutions.’’ 
American Banker 


The Banker’s Credit 


Manual 
By ALEXANDER WALL 


The Banker's Credit Manual is a most 
comprehensive volume on the subject of 


Each bank credits. Nowhere else can be found 


such a variety of forms, such a complete 
survey of the functions of the credit de 
partment. Every angle of the depart 
ment is embraced from the moment of 
opening the account to the time of 


Many banks purghas Biank Books—Bound and Loose Leaf—Lithographing, Printing, Engraving grantin loans. 
all their office supplies Office Stationery and Supplies 
and equipment from Bound in Half-Morocco. Price $4.00 Net 
. T 

us. <All Mann ao W I ie Be IAM M ANN C OM P A N y For sale at all bookstores, or sent on 
ucts are always o ° 

> approval by the publiske 
in tae anette PHILADELPHIA PP of ee ee 


The Bobbs- Merrill Company 


22 Federal Square,indianapolis, Indiana 

















To Business Concerns 
Needing Medical Director 


Well trained and efficient physician, 
thorough knowledge of all branches of medicine 
and surgerv, desires to affiliate himself with large 
concern «here there is an opportunity for future 
advancement. 

Graduate of a New York medical school. 

Recent connection with two of the largest New 
York hospitals in the capacity of house physician 
and house surgeon on the medical, surgical and 
specialty staffs. 

Licensed to practice in New York State. 


having | 


Willing to consider offer from New York | 


City, State or elsewhere. Highest ref- 
erences. Address replies to M. D., care 
Annalist, Times Annex, New York City. 








Results Accomplished 
in Health Building 

Hundreds of business men 
have found the McGovern 
method of health building the 
most efficient system in opera- 
tion. 

The McGovern method is the 
shortest, surest and _ sanest 
road to health for anyone 
whose condition is anything 
short of what it should be be- 
cause of the abnormal living 
conditions of city life. 

Take the time to call and con- 
sult the office records on 
patrons who have taken the 
course. 


McGovern’s Gymnasium 


5 West 66th St., New York. 


Telephone Columbus 2928-9100, 





iF YOU ARE INTERESTED IN 


FINE BOOKS 
AT BARGAIN PRICES 


SENO FOR THE MONTHLY 
BULLETINS OF 


[IMEBAUGH © fJROWNE 


47/ FIFTH AVE 
OPR TNE PUBLIC LIBRARY 











GROUP INSURANCE 


THE GREAT MODERN WELFARE MEASURE FOR EMPLOYEES 
THE EQUITABLE LIFE ASSURANCE 
SOCIETY OF THE UNITED STATES 

12@ BROADWAY NEW YORE 
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What Shall Guide Business When Courts Dispute the Law? 





The Reading and Steel Trust Decisions Add New Turns to the Legal Maze That Bewilders All Trusts and 
Embarrasses Judges and Prosecutors Alike—Need for Adopting the Rule of Reason 
Rather Than Trying to Revolutionize It 


By EDWARD A. BRADFORD 


AST week Washington telegrams said that the 

Attorney General would probably bring a new 
suit against the Steel Trust as a combination in re- 
straint of trade. Considering that the Supreme 
Court had given the Steel Trust a clean bill of 
health as a good trust, and had refused a rehearing 
on the Attorney General’s motion, this rejection of 
the court’s opinion seems scantily respectful. 

On the very days that this was occurring, Wall 
Street heard reports of the formation of another 
steel trust, to include several leading companies 
and to rank in size next to the “ big fellow.” Also 
was published the opinion of counsel to a combina- 
tion of a railway and a coal company that its dis- 
solution under the Reading decision of the Supreme 
Court was not necessary. 

There is a tinge of contempt of the Supreme 
Court, of the Attorney Genera! and of statutory 
law in making cc.nbinations in restraint of trade 
faster than the Attorney General can prosecute 
them or the court can dissolve them. Is there a 
clue through the maze of the conflicting decisions 
of the court? Or will men of business find it nec- 
essary to wait another nine years for another 
Steel Trust decision to learn whether or not they 
are criminal conspirators? Such conditions do not 
tend to pacify the unrest of capital, which deserves 
to rank with the unrest of labor as a disturbing 
factor in a situation already sufficiently difficult. 

When the Supreme Court gave contrary de- 
cisions in the Steel and Reading trust cases it 
put itself, the Attorney General and all trusts in 
an embarrassing situation. The Sherman anti- 
trust law is peculiar in that it charges the Attor- 
ney General specifically with the enforcement of 
the law of his own motion, without reference to a 
Grand Jury. He had the option, to reconcile the 
conflicting decisions, of moving the Supreme Court 
to make the Reading case conform to the Steel 
case, in which event all good trusts would feel con- 
firmed in their position, or of moving to make the 
Steel Trust decision conform to the Reading de- 

cision, in which case terror of the law would be 
thrown into the minds of al! trusts, for if the Steel 
Trust is a bad trust, there is none good, and all are 
criminal conspirators. The Attorney General chose 
to do the latter. Lawyers say that it is unheard of 
that the Supreme Court should be asked for a re- 
hearing of a case in which a final order has been 
handed down. It has an appearance of asking our 
highest court to take its law from the Attorney 
General, instead of giving instructions in law to the 
Attorney General. If he had been content to take 
his law from the court, and to abide by its discov- 
ery of the rule of reason. the cuestion could not 
have reached its present disturbed and distur! 
rondition. But he chose to bring new suits, as it 
would seem, to embarrass the Supreme Court with 
hard cases in applying the rule. 


HOW SHALL THE LAW BE KNOWN 


He has succeeded. There are now nine cases 
pending, each of them with capacity for alarming 
business men with regard to the view which may 
be taken of their conduct by either the Attorney 
General or the Supreme Court. In six cases the 
Government has lost its contentions, but the Attor- 
ney General persists in pressing his view upon the 
Supreme Court instead of taking his law from the 
court. That the Attorney General’s policy is ap- 
proved by the Administration appears from the 
fact that his Solicitor General was promoted to a 
Judgeship on the day of his motion which the Su- 


preme Court overruled, brusquely, without the 
courtesy of an opinion. Such a cross-examination 
of that august tribunal was never known, with its 
suggestion either that the court did not know the 
law, or that its statement of law could not be un- 
derstood by the bar, or at least by the lawyers of 
the Department of Justice. 

How, then, can business men be blamed for not 
conforming to the law, or how can they learn what 
the law is? Judge Gary has told what care he took 
not to break the law: 

Our corporation, through its Chairman, 
employed a lawyer of high standing and ac- 
knowledged ability, not connected with our 
companies, but totally independent, to make a 
thorough examination of the affairs of all our 
companies, with the direction that if he found 
any impropriety in management to see that it 
was immediately discontinued and abandoned, 
and these instructions were promptly carried 
into practical effect. 

Yet that did not prevent the Attorney General 
from prosecuting, and continuing the prosecution 
after the decision of the Supreme Court. What 
more could men of business do to obey the law, or 
to placate the officers of the law? Is the trouble 
with the law, with the Attorney General or with 
the Supreme Court, as the Attorney General seems 
to think? 

There are those who think the trouble is with 
the law. There is respectable authority for trying 
to amend it by repealing the rule of reason; that is, 
by declaring that there shall be no exceptions to the 
statutory declaration forbidding “all” combina- 
tions in restraint of trade. Representative Welty 
is among those who declare the Sherman law 
to be a dead letter “since the Supreme Court 
usurped the power of Congress and in effect re- 
pealed the Sherman act.” * * * “Instead of 
passing upon the act of Congress, the Supreme 
Court wrote a new law, and thus makes the act of 
no effect, unless the court at some future date 
should reverse itself, and declare that any restraint 
of trade, no matter how small, is unlawful, as was 
intended.” 

Representative Welty could hardly write a 
statute which should be more clear on the point he 
makes than the Supreme Court found the Sherman 
law to be in many decisions. One more will be 
mentioned because the Sherman law was declared 
to prevent pooling business—one of the complaints 
against the Steel Trust—even in the case of the 
railways. They were thought not to be included in 
the Sherman law, and the Government itself, when 
a manager of the railways, pooled business on the 
greatest scale ever known. In the joint traffic 
case, as in the Steel case, the court was asked to 
reverse itself, and the court testily said, in the 
words of Justice Peckham: 

Now for the third time the same argu- 

ments are employed, and the court is asked to 
recant its former opinion, and to decide the 
same question in direct opposition to the con- 
clusion arrived at in the trans-Missouri case. 
* * * It is searcely to be assumed that 
such a result could be secured by the presenta- 
tion for the third time of the same arguments 
which had twice before been unsuccessfully 
urged upon the attention of the court. It is 
not a matter for surprise that we still are 
unable to see the error alleged to exist in our 
former opinion. 

And yet, years later, perception of the disaster 
sure to follow doing what Representative Welty 
and others now propose made it necessary for this 
proud court to discover the rule of reason in order 
to enable business to proceed as usual, in accord- - 





asonably construed. 
oiled from annulling 
ndicated, the Attor- 
ght well pause to re- 


ance with the sta 
Where the Supreme 
“all” trusts, despit 


ney General and Cong 


consider, as well as to ask the Supreme Court to 
do so. The boldest prophet might well hesitate to 
say what would be tl ic result of annulling 
“all” trusts. The f business under the 
proposal shows clea igh that the idea is 
thought impossible t But that calm- 
ness would have beer sturbed if the court 
had not refused the General’s application 
this year, as it did ye go. When will these be 
at an end? And how yme about? 
ANTI-TRUST LAWS A JEST 

It would not be make a jest of stat- 
utes if they embodie mmon law. The anti- 
trust laws are sorry jest ecause they propose im- 
possible and undesirable igs, in defiance of ex- 
perience, with the na prejudice or ignorance, 
and-for reasons of pc ather than public wel- 
fare. The time is n pe for such a discovery of 
the law of merchant made by Lord Mans- 
field for England centuries ago 

Before his time tl merchant was a law 


by their customs 
much as our Stock 
own discipline. The 
eir pools and gentle- 
ons in restraint of 


peculiar to merchan 
and administered by t 
Exchange now admir 
old British merchant 
men’s agreements an 


trade, which they reg r themselves accord- 
ing to the rule of reasoz ting from experience. 
The British merchant t like lawyers, and 
went into court witl When compelled 
to litigate, the issue 1 3 as as to the existence 
of any merchants’ custo and what the custom 
was. The merchant vhat they could or 


could not do, and what thé ight or ought not to 
do, better than the law uld tell them, and tife 


law came to them for ction more than for 
punishment. Justice Mansfield—England’s John 
Marshall—consorted ierchants, summoned 
them into court as friends,” learned their 


habits and customs and their reasons, and admin- 
istered them as the law e land. From his time 
dates the maxim “ the la f merchants is the law 
of the land.” That basis of the rule of 
reason. 

Nothing could be fu 
the Sherman law, or of the 


from the intention of 
even sisters,” than to 


make the law of merchants the law of the land. 
The intention of our an ist statutes is to revo- 
lutionize the law of merchants by creating statutory 
crimes, making good men bad by edict, causing 
many to plead guilty of « mes which are crimes 


nd not here outside of the 
a virtue of compelling 
ead of protecting it. 


nowhere else on earth 
circle of zealots who make 
business to bow the knees 


BY LETTER OR BY SPIRIT 

The reason for the neration of trust defen- 
dants in jury trials, and for the stubbornness with 
which the Department tice adheres to a pol- 
icy condemned by the courts, is the same in both 
cases. Judges and juries alike administer the rule 
of reason, according to the facts. The Attorneys 
General try the trusts ir r minds, according to 
the language of the stat ather than according 


to the law of merchants, which the statute thus ad- 
ministered seeks to repea in the Steel and Read- 
ing cases there were no complainants in court ex- 
cept the Government lawyers. There may have been 
trade rivals active behind the scenes, but they were 
invisible. In the Steel case there was a cloud of 
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witnesses in all relations with the trust, and the 
burden of evidence was that their character and 
conduct cannot be surpassed and hardly rivaled 
The Attorney Geneia!l bowed no more to the fact: 
than to the court’s opinion, but condemned the trust 
on his construction of the statue without refer- 
ence to the rule of reason. 

In the Reading case the court and the Attorney 
General were in accord, and there was no testi 
mony, but trial and conviction according to the let 
ter of the law, which the court itself began by 
adopting, then rejected, and now again reaffirms. 
The court damages its prestige more than any critic 
who laments such wavering, a blunder of colossal 
proportions, looking backward, in its present appli 
cations, and in its probable future effect. 

For illustration, the Gary dinners are paralleled 
by methods by which merchants are seeking to 
safeguard themselves against the trade reactions 
now in progress, by meetings for consultations re- 
garding costs, prices, methods of production and 
such subjects of common interest. The Attorney 
General regards these communications as conspir 
acies, and, within a few weeks, he won a “ complete 
victory ” over the American Hardwood Association 
ir a decision by Judge McCall in the Federal Court 
at Memphis. After the decision the Department of 
Justice announced that it had its eyes on thirty 
similar associations, and proposed to proceed 
against all commercial groups of such character. 
Trade organizations are disbanding under such 
threats, regardless of their character in fact, what 
ever may be their status under the law. Thus mer 
chants known to all to be good citizens are declared 
guilty of crimes without turpitude, and are afraid 


to speak as they pass. Merchants known as among 
the greatest promoters of trade are treated as re- 
strainers of trade, and in star chamber proceedings 
in the Department of Justice suffer themselves to 
be branded and “hogtied” by agreements out of 
court in order to be allowed to proceed with their 
trade without suppression. 

There are two clues through this maze. One is 
consistency in making and construing laws. 
Through all changes the Chief Justice alone has 
been consistent to the rule of reason. He was in 
the minority when the early decisions of the Su- 
preme Court rejected it. He was in the majority 
when the necessities of the case caused the court 
to discover and apply the rule of reason. If all the 
Justices had a like record the rule of reason would 
have been established over the obstruction of all 
the Attorneys General years ago. They have been 
consistent, but Attorneys General cannot make the 
law. Congress would be consistent whether it 
merely left the Sherman law to stand, or amended 
it according to the futile Welty proposal. Lan- 
guage which is a model of clarity in the first place 
does not need to be re-enacted, and can mean 
nothing different however often repeated. 

The second clue is that lawmakers, law inter- 
preters and administrators should adopt the law 
merchant, instead of trying to revolutionize it. The 
common law of merchants, the result of their ex- 
perience, is superior to anything which has or can 
be evolved from the inner consciousness of politi- 
cians and vote seekers. So far as the Sherman law 
is a discovery and declaration of the law merchant 
it is beneficial. So far as it is an edict that mer- 
chants shall change their customs to conform to 


the mentality and morality of men inferior in the 
totality, whatever their personal qualifications in 
dividually, it is an example of futility, as demon 
strated by experience, which has gone far to make 
Attorneys General obnoxious and august Justices 
ridiculous. The Sherman law is, in effect, a section 
of a mercantile code. Criminal cedes are better 
than civil codes, for the reason that men’s con 
sciences are more uniform than their minds. Con 
duct may be legislated against as a nermanency 
because good men are agreed about it, and it 
character does not differ with conditions. Mer 
eantile discretion and conduct varies with eondi 
tions, and should be tried by the facts in specific 
cases. Many men, many minds. Different facts 
different opinions. In the words of a great Ameri 
can textbook writer, Pomeroy, discussing the law 
merchant: 

The codification of our mercantile law 
would be a national evil. It would destroy the 
singular and fortunate plasticity of a system 
whose rules hitherto have been, and always 
ought to be, made by the merchant and dic- 
tated by his exigencies. 

That was written on principle, without vezard 
to any present contention. It is a jurist’s expres 
sion of Pope’s couplet: 

* * * Rules of old discovered, not devised. 

/.re Nature’s still, but Nature methodized. 

If Congress has the capacity to discove™ and «k 
clare the law merchant it will do a great publi 
service. But in what Congress already has dun 
there is no revelation of its fitness for wha‘ it ha 
undertaken in the spirit of prosecution rather than 


protection. 


Merger Gives Canada the Second Greatest Steel Trust 





Extension of Connections in India and Australia Foreseen for Giant Corporations Which Now Unite Canadian 
Resources to British Capital and Industrial Enterprise-—-A Boon 


Special Correspondence of The Annalist 
OTTAWA, May 8, 1920. 

ANADA is to be the base from which will 

operate what is undoubtedly destined to be the 
second largest steel corporation in the world. This 
new giant in the industrial world is the British 
Empire Steel Corporation, with an authorized capi- 
ta! of $500,000,000, which was launched on May 1 
as the result of the merging of the Dominion Steel 
and its subsidiaries; the Nova Scotia Steel and Coal 
Company, the Canada Steamship Company, the 
Canada Foundry and Forgings, the Maritime Nail 
Company, the Halifax Shipyards, Ltl., the Colling- 
wood Shipbuilding Company, the Port Arthur Ship 
building Company, the Davie Shipbuilding and 
Repair Company, besides a number of smaller con- 
cerns. 

Bringing all of these companies operating in 
Canada into one corporation was a notable achieve 
ment, but did not of itself assure financial suc- 
cess. Of equal importance is the fact that the pro- 
moters of the new corporation have obtained the 
backing and the experience of a very strong group 
of British industrial interests. This would seem to 
guarantee success to an extent that no solely Cana 
dian combination could guarantee it. It is this union 
of the most extensive Canadian resources with 
British capital and experience that is the most im- 
portant feature of this new undertaking. 

The list of names of the London Advisory Board 
is impressive. That body ineludes Sir William 
Beardmore, Chairman of William Beardmore & 
Co., Glasgow; Henry Stcel, Chairman of the United 
Steel Companies of Great Britain and the Bengal 
Iron and Steel Company of India; Viscount Fur 
ness, Chairman of the Furness group of English 
steel industrials; Benjamin Talbot and J. P. Man 
gan, Directors of the Furness companies; Majo1 
Gen. Sir Newton Moore, Director of the General 
Eiectric Company of England, and Sir Trevor Daw- 
son, Managing Director of Vickers, Ltd. 

In its control of the Wabana iron deposits in 
Newfoundland, the property of the Dominion Steel 
and Nova Scotia Steel, one of the most important 
iron ore bodies in the world, the new corporation is 
exceedingly fortunate. The two companies, through 
their subsidiaries, also contro! possibly 2,500,000,000 
tons of coal in Nova Scotia. The importance of 
these combined deposits cannot be overestimated, 
especially as they lie so close together. 

The Wabana iron ore deposits on Bell Island in 
Conception Bay, Newfoundland, are found in five 
different beds; but only three of these are con- 
sidered to be of economic interest. They are the 


to the Dominion Ship Builders 


Dominion or Lower, the Scotia and the Little 
Upper ore beds. The Dominion Steel Corporation 
is the owner of the Dominion bed, and all the ore 
beds in a submarine area of three and a half square 
miles adjacent to the north shore of the island and 
in a submarine area of two and a half square miles 
further from Bell Island. The Nova Scotia Com- 
pany owns the portions of the Scotia and Little 
Upper beds on Bell Island, and all the ore in sub- 
marine tracts with an area of eighty two and a half 
square miles. Any estimate of the total amount of 
ore present in the deposits depends largely on an 
interpretation of the ore structure and must be 
largely hypothetical. From such data as are avail- 
able Elwin E. Ellis has estimated the reserve of 
ore of present commercial grade as 3,500,000,000 
tons, allowing for workings five miles long. Edward 
C. Eckel gives the reserve of economically available 
ore as 2,600,000,000 tons. Both these authorities 
and other engineers believe that the tonnage of the 
orc in the beds may far exceed these figures. 

These ore beds are of a higher grade of iron 
than most other sedimentary ores; the total ton- 
nage present makes up one of the very largest and 
by far the most compact ore reserves in the world. 


Experts say that in spite of the fact that the bulk 
of the tonnage is submarine, the ore can be placed 
in any Atlantic port of America or Europe at 
cost far lower per unit of iron than any competi 
tive ore. 

From Bell Island the ore is conveyed by water 


ion Steel Company’s plant at Sydney, C. B., and 
to the Nova Scotia Company’s plant at New Glas 
gow. The intention is to continue this very ad 
vantageous arrangement and to increase greatly 
the size of the plants. Indeed, it is understood that 
much of the Sydney plant will be scrapped. From 
the smelters the semi-finished product will be 
shipped in slabs and billets to the great finishing 
plants in Great Britain, which are expected to take 
the greater part of the output. It is contended 
that, owing to the advantageous situation of thes 
coal and iron deposits, steel can be manufactured 
cheaper in Nova Scotia than in any other part of 
the world. The geographical position is unique. In 
a sense it is even closer to South America than is 
the United States; it is closer to South Africa than 
England, while a ferry service can be started to th 
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How Swollen Dollars Expand Our Export Record 





Comparison of Actual Items in the Outgoing Foreign Trade of 1915 and Seven Months Ending Last January 
Shows That the Increase Is About 67 Per Cent. Only, Instead of More Than 200 
Checked by Tonnage Figures and The Annalist Index Number 


By JOHN KANE MILLS 

ARCH export figures of $820,000,000 have 

been widely heralded as indicating an ab- 
normal but extremely healthy growth of our ex- 
ports. It is prophesied that our foreign trade will 
total eight billions for the calendar year, and 
enviable comparisons are drawn with the 1914 
figures, tending to show that this item of our busi- 
ness endeavor has increased nearly 240 per cent. in 
six years. 

But a study of the volume of materials shipped 
and an analysis of their value in terms of the 
normal dollar’ not only will dispel the illusion that 
our export trade is a fixed asset, but should sound 
a warning to our bankers and manufacturers that 
their present efforts are not sufficient and that the 
world markets must be more aggressively developed 
if our foreign business is to take a permanent 
place in our scheme of the apportionment of na- 
tional enterprise and the distribution of our capital 
funds. 


1920 AND 1915 

For such study the figures for 1915 and for the 
seven months ending January, 1920, have been 
taken and studied. Due to the fact that the rise in 
prices has not yet been checked and that there are 
material advances since last year, it has been 
thought better to take the latest available figures 
rather than those of the fiscal year 1919, which 
give totals only up to and including last June. The 
year 1915 has been selected for comparison because 
the present circumstances of world reconstruction 
more nearly approach those of war times than those 
of peace periods. Our retarded entry into the war 
gave us a natural advantage in the scramble for 
the reorganized world markets. 

To arrive at a satisfactory basis for study, 
thirty articles have been taken and their values and 
dimensions compared in order to arrive at a di- 
mension price. The results are shown in Table 1. 
The unit price has been worked out merely as a 
convenience to students of price conditions in order 
that prices, present and past, may be compared. In 
order to bring out the price increase, points which 
are used later in this discussion, it might be well 
to call attention to a few of the more startling ad- 
vances. The average price of automobiles has in- 
creased from $885 to $1,083. Cotton goods used to 
be worth 9 cents a yard and are now worth 26. 
The export price of boots and shoes used to be 
under $2. It is now nearly $4. The average of the 
mineral oils, gasoline, kerosene, &c., has more than 
doubled in value. 

These thirty items account for $1,349,000,000 out 
of a total for the year 1915 of $2,768,000,000, or ap- 
proximately half. The other items (some 300 in 
number) are either in small amounts or consist of 
manufactured goods sold by the piece, such as art 
works, clocks, lace goods, books and garments whose 
price has little relation either to their weight or 
quantity. Roughly,in 1915, 6,800,000,000 units had a 
value of $1,371,000,000. The unit value was, there- 
fore, .201. In 1920 5,288,000,000 units have a value 
of $2,096,000,000, giving a unit value of .396. The 
total 1920 exports will probably reach $8,000,000,- 
000, as against $2,768,000,000 in 1915. Dividing 
total exports by the unit value for both years we 
finds 

That 1915 will be to 1920 as .137 is to .202. 

That the increase of exports based on unit 
dollars will be 67 per cent. as against 286 per 
cent., as indicated by the dollar value figures 
only. 

Table II. shows the shifting of the classes of 
materials that go to make up our export bill. The 
pre-war year of 1914 is compared with the full war 
year of 1918, and these in turn compared with pres- 
ent conditions. Two of the totals are startling— 
those of crude materials and those of manufact- 








—_——__———- Fiscal Year 1915. 


Article, Quantity. Price 
Cattle ANAT nee Se ee 5,484 $702,847 
Hogs i errr 7.799 93,067 
Brass plates andsheets 40,282,173 Ibs. 6,149,183 
CORES bec ccs Dnnse an 96,809,551 bushels 57,469, 964 
Wheat flour . : 16,182,765 bbls. 94,869,343 
Wheat . . ...es 259,642,533 bushels 333,552,226 
Passenger autos . . 23,880 21,113,958 
| eee Srektbotes 2,361,451 bbls. 3,241,686 
SE ae ee ee 14,412,995 ions 36,516,617 
SIN. ids ay eae wad Are 49,177,146 lbs. 6,841,575 
Copper pigs, &c....... 581,873,537 Ibs. $1,946,522 
Cotton ‘SESE Ape 8,426,297 bales 476,217,972 
Cotton dyed in piece.. 31,397,862 yards 2,787,147 
Canned salmon ..... ou 83,446,116 Ibs. 9,072,083 
gard oad hd bares 2,351,501 bbls. &,087,466 
Hay . rerer Te reree 105,508 tons 1,980,297 
India rubber shoes.... 3,356,484 pairs 1,716,225 
Iron and steel billets. 220,416 tons 4,815,233 
Wire nails ..... 124,257,600 Ibs. 2,476,537 
Wrought pipe .. 263,636,970 lbs, 6,792,519 
Steel rails ...... 159,587 tons 4,537,987 
Steel plates ... 277,567,476 Ibs. 4,471,972 
Tin plates ; 179,221,644 Ibs. 5,712,104 
Sole leather ..:... 71,881,412 Ibs, 21,351,434 
Boots : on hanes 12,501,727 pairs 24,696,795 
Fresh beef 170,440,934 Ibs. 21,731,633 
Bacon F 346,718,227 lbs. 47,326,129 
Lard can een aerecee es 69,980,614 Ibs. 6,045, 752 
ee ME enecconsacesen 2,058,786,452 Ibs. 28,879,051 


Mineral oil ... 2,034,826,481 gallons 128,781,641 


6,802,062,622 units $1,571,328,385 





Table 1.—Comparative Analysis of Export Trade. 











ured foodstuffs. They about compensate for each 
other . The former have lost 9 per cent. while the 
latter have gained the same amount. Manufactured 
goods do not show the gain expected. In fact, they 
have about stood still in their relation to our other 
endeavors. 


A FURTHER PROOF 

Having established 67 per cent. as the real gain 
of our export trade on the basis of dollar units, it 
remains to check these figures by other means in 
order to be sure that any deductions made will be 
reliable. The average ANNALIST index number for 
the various years has, therefore, been tuken and 
the closeness with which it approximates the dollar 
unit figure is startling. Even though the ANNAL- 
IST number is based solely on wholesale food prices, 
yet experience has shown that it is accurate, as it 
compares very closely with other index numbers 
made up from the prices of a variety of materials. 

To the student of the exact condition of our 
export trade, the last column of Table III. is of ex- 
ceptional interest. Taking the difference between 
1914 and 1916 as representing the abnormal growth 
of our exports due to the first effect of the 
elimination of competitors due to the war, it will be 
seen that the 1916 figures when reduced to the 
terms of the 1914 dollar exceed those of 1919 by 5 
per cent., and will be improved, even with an esti- 
mated business of $8,000,000,000, by only 12 per 
cent. in 1920. 

The tonnage of the vessels that cleared all 
United States ports engaged in foreign trade also 
serves as an indication that the volume of our ex- 
ports has not increased in the ratio that the dollar 
value figures indicate. The figures by years are as 
follows: 


Tonnage 
of Vessels 
Total Exports. Cleared. 

NR bo keene $2,364,579,148 53,183,409 
ea iaca-ssvieet 2,768,589,340 46,885,088 
i iiciovais aces 4,333,452,885 52,423,008 
EE 6,290,048 ,394 52,077,070 
Bebe Fnvlaseen 5,919,711,371 46,013,982 
Ma i:cisnd:bsarne 7,225,084,257 47,922,730 
re *4,510,094,995 *32,689,520 


*Seven months ending January, 1920. 








1914. 

Crude materials for use in manufacturing. $792,716,109 
Foodstuffs in crude condition.............. 137,495,121 
Foodstuffs, partly or wholly manufact’d.. 23,218,336 
Manufactures for further use in mfg...... 374,224,210 
Manufactures ready for consumption...... 724,908,000 
ES ER Ee aay eee 7,122,249 

ALC e na tah adascced acne sass d $2,329,684,025 





Table I1.—U. 8. Exports By Classes of Materials 


7 Mos. Ended 
P.. Cc. 1918. P. C. Jan., 1920. P. C. 
34.03 $897,324,082 15.37 $1,153,555,336 25.58 
5.90 374,978,216 6.42 371,276,199 8.23 


959,359,828 21.27 
548,245,013 12.15 
1,470,067,000 32.60 


12,59 1,153,702,460 19.76 
16.06 1,201,439,423 20.58 
31.11 2,185,420,221 36.43 





31 25,787, 655 44 7,591,619 17 
100 $5,838,652,057 100 $4,510,094,995 100 











January, 1920, 
Unit Price t Price 
$126.00 $5,339,658 
11.93 346,252 
I> Ib 912,583 
6 h 22,217,999 
7 ) 118,477,084 
1.28 bus 108,985,028 
885.00 eact $3,545,928 
1.34 | 5,385,924 
2.53 tor tS ns 59,940,202 
14 Ib 3 4,445,064 
14 lb 64,673,200 
14.68 1 $28,674,547 
oo ur i 23,395, 793 
-11 Ib 15,321,844 
3.44 bbl 6,222,623 
19.00 tor 674,348 
51 pair $340,955 
21.00 tor t 11,529, 738 
02 It ; 1,082,552 
03 Ib 16,237,975 
28.00 ton 3 18,350,666 
016 lb 4 lb 26,214,164 
O32 It 16, 797,206 
29 Ib i b 29,146,655 
1.97 pai $3,654,598 
13 Ib 21,958,927 
13 161,186,881 
O08 Ib 3 t 110,542,630 
014 Ib 46 Ik 24,588,409 
063 zg 209,389,253 
$0,201 ur $2,096, 579,616 
If the pr nt ' tained the tonnage 
clearing from the Ur this year will total 
about 58,000,000. 1 nen strikes, both 
here and in H obably cut down the 
final figure vever, must only be 
considered as an ind here is no means of 
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age and tonnage. It that it will be a long 
time before pre-war levels. It 
will be easier for tl each the 1915 figures, 
which show a 15 per increase. As the cur- 
rencies of the work leflated, so will the 
dollar values of our « nk. Unless yardages, 
poundages and ton creased our proud 
position in the wor recede. 
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ican population away from farms and toward the 
‘cities may cut down production to such an extent 
that an exportable surplus will be non-existent. The 
ease of getting foreign business caused by the war 
has intoxicated our manufacturers, and due atten- 
tion to developing markets has not been in evi- 
dence. Yet manufacturers are the only one of the 
grand division of our exports that can take the 
place of foodstuffs in the balance sheet. We have 
a 67 per cent. gain, as indicated by the unit dollar 
figures; a 65 per cent. advantage, as indicated. by 
THE ANNALIST numbers. Wealth is indicated by 
goods. Money is only a token by which goods may 
be handily transferred. Money can, has and will 
fluctuate; merchandise is a constant. Money figures 
give the illusion that our experts are in a 24 per 
cent. better céndition now than in pre-war times. 
Yardages and tonnages, supplemented by the fig- 
ures for ship clearances and the fact that the per- 
centages of manufactured goods to other grand 
classes of materials are remaining constant, force 
the conclusion that we are but 67 per cent. better 
off, which is little more than is shown for the 
banner year 1916. 

The financial crisis in Japan, the renewed de- 
cline of the pound sterling, the lack of purchasing 
power in Italy, the new import restrictions in 





Table III.— Apparent and 
Real Value of Export Gains 


Real 

Annalist Annalist Total Gain 

Index Gain Total in Terms Over 

Year. Number. Over 1914. Exports. of 1914. 1914. 
1914... 146 +4 $2,364 $2,364 af 

1915... 148 1.4% 2,769 2,730 15% 

1916 175 19% 4,333 3,641 54% 

1917 261 78% 6,227 3,498 47% 

1918 287 96% 5,838 2,978 2% 

1919 295 102% 7,074 3,502 48% 

1920 *298 104% t8,000 3,921 TE5% 


Values in millions of dollars, 000,000 being omitted. 

*Average index number for 1920 up to April 17. 

tEstimated 

The figures for 1914 are arrived at by adjusting 
to THE ANNALIST index number the figures showing 
the total exports. 











France and the fact that marks and Austrian 
kronen hay but a nominal value, all tend to reduce 
our export tonnage, which has already been stripped 
of munitions and war material. To the consume: 
of fixed income the outlook is pleasing. There will 
be more goods for home consumption. To the labor- 


How Swollen Dollars Expand Our 


Clyde. With their strong British connections the 
promoters are convinced that they will have no 
trouble in getting a very large share of foreign 
business. 

A large fleet of vessels will be required to 
transport the largely increased gutput of ore to 
Nova Scotia and the semi-finished and finished 
products to other parts of the world. The taking 
in of the Canada Steamship Company gives the 
corporation the beginnings of such a fleet. The 
other vessels required will be turned out in the 
half dozen steel shipbuilding plants that it will 
own. The resulting effect on the steel shipbuilding 


industry of the Dominion will undoubtedly be very ——— - ee 


marked. In the last five years an industry repre- 
senting a capitalization of more than $60,000,000 
and employing nearly 28,000 men has been built up, 
but with the completing of the huge building pro- 
grams of the various countries the future of the 
industry had seemed to be very uncertain. The de- 
velopments that are sure to follow the launching 
ot the British Empire Steel Corporation are certain 
to provide much work for some time to come, while 
the financial strength and extensive connections 
should enable the yards it controls to compete suc- 
cessfully with any in the world. 

There has been much activity of late in the 
steel industry in Canada. The Canadian Steel Cor- 
poration, a subsidiary of United States Steel, is 
going ahead with its huge plant at Ojibway, 
Ontario, a recent announcement having been made 


News Notes 

RICES is the title of the May issue of The An- 

nals of the American Academy of Political 
and Social Science, which is soon to appear. This 
volume is a comprehensive study of the factors 
entering into the world’s price situation, both from 
a national and international point of view. It deals 
in detail with factors influencing the general price 
level, with factors influencing prices of typical com- 
modities, with wage and profits as related to the 
cost of living, with production, with inflation of 
the currency, with international finance and trade 
and with the world’s monetary problem. 





HE first woman to be appointed to the official 

staff of the Guaranty Trust Company of New 
York is Miss Clara F. Porter, a member of the 
bond department’s city sales force. Miss Porter 
has been made an Assistant Secretary of the com- 
pany at its Fifth Avenue office. Miss Porter is 
a graduate of Smith College in 1906, and a mem- 
ber of the Women’s University Club in New York. 
She was the first President of the Business Wom- 


en’s League of New York. 

H S. TENNEY, formerly President of the 
® Greenwich Trust Company, has been elected 

Vice President of the Liberty Securities Corpora- 

tion and a member of the Board of Directors. 








3 Sper American Express Company announces the 
establishment of a securities department, spe- 
cializing in the securties of foreign countries, under 
the management of Perry B. Strassburger. 
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that work is to be commenced on two blast fur- 
naces. Large extensions are also being made to the 
plant of the Algoma Steel Company at Sault Ste. 
Marie. In British Columbia development work is to 
be commenced on the large bodies of ore that are 
known to exist, the Provincial Minister of Mines 
having recently told the Legislature that the Gov- 
ernment might undertake to build several blast 
furnaces rather than submit to the exacting terms 
of interests that have approached the administra- 
tion with the view of carrying on development 
work. Add to these activities those of British 
Empire Steel and it can readily be realized that the 


PANAMA CANAL ROUTES 


Steam. Routes 
wa Ponta Canal 


ing man, however, the outlook is disquieting. Esti- 
mates seem to show that the margin between good 
times and the bread line is very narrow. A short- 
age in the total volume of the products of industry 
of only 3 per cent. is sufficient to cause a boom. 
Overproduction, which is synonymous to a clogging 
of distribution of the same small amount, causes 
stagnation. Exports have been computed to be 15 
per cent. of our total business. If they shrink by a 
third this item alone will cause the abandonment 
of the double shift and the installation of part time 
work in the shops. The fact that we have progressed 
but little since 1916 must not only be debitted 
against the failure of labor to produce, but the 
manufacturer must take some of the blame. There 
is no evidence that he has aggressively sought for- P 
eign markets. He has been content to sit at home i 
and wait for business to come to him . The remedy 

lies in the oft-repeated word “ production” and a 
vigorous export selling campaign. To retain our 
export trade larger shipments of tonnage and yard- 
age are needed. If this comes to pass the deflation 
of the dollar, i. e., the enhanced value of the dollar 
as measured in goods and the probable eventual] 
hardening of exchanges will be taken care of and 
the outlook for a continued era of prosperity for 
this country assured. 





Export Record 


Canadian industry is on the eve of a marked 


advance. 

Statements made by the chief promoter, Colonel 
Grant Morden, M. P., would indicate that it is the 
intention of those who have organized British 
Empire Steel to make its connections even more 
extensive. The presence on the Advisory Board of 
Henry Steel of the Bengal Iron and Steel Company 
of India and Major Cen. Sir Newton Moore, who 
is closely associated with the Australian steel 
industry, suggests this. Such an extension of op- 
erations belong to the future, but it suggests what 
the promoters have in mind 
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Would Stabilized Prices Paralyze Stimulus to Trade? 





Economist Raises the Question in Proposing a Substitute for Professor Irving Fishe) San 


Engineer Would Have Contracts Made in Terms pf “Coms’’ to be Translated 
Dollars in Accord With a Commodity Price Index Number 


By DR. R. ESTCOURT. 

ROFESSOR IRVING FISHER’S plan to sta- 
bilize the purchasing power of the dollar by 
adjusting to a commcdity price index number the 
amount, and consequently the value, of the gold 
represented by a standard dollar has won wide- 
spread commendation and support in the business 
as well as the scientific world. Yet it seems little 
nearer adoption today than when the idea was first 
advanced. The difficulty lies in the fact that it 
requires legislative action to be set in motion, and 
in the fact, also, that it cannot be tried out without 

commitment to its methods. 

This last is of less consequence than the former, 
for the reason that attention has been directed so 
much to the working out of fhe scheme and its 
administrative complications that its critics have 
confined themselves to the question of practicabil- 
ity and have given little thought to its economic 
effects. It has been assumed, apparently, that the 
end to be attained is desirable. 

Both these difficulties seem to be overcome in a 
plan proposed by G. E. Grunsky of San Francisco, 
an engineer well known in connection with his work 
on the Panama Canal. It does not require legis- 
lative sanction, and may be tried out by almost 
any industrial group which cares to make the ex- 
periment. 

What Mr. Grunsky proposes is the introduction 
of a new token of currency which he would call a 
com,” a word formed by abbreviating the term 
commodity. There is nothing new in the private 
intrcduction of a token of currency. Books of 
tickets for railway fares or meals are intrinsically 
token currency; that is to say, they pass as cur- 
and to that extent super- 


“ 


rency in certain place 

sede the use of Government tokens. Slugs used in 
meters afford another instance. Public utility 
companies and private corporations issue a token 
coinage of their own. For at least a century past 
privately issued token currency has circulated and 
to circulate unhindered in restricted 
So far as Mr. Grunsky’s scheme 


i 


continues 
commercial areas. 
is concerned, “ coms 
or any other material form; they would be in the 
nature of a complex integer introduced into money 
calculations, a variable item of currency translat- 
able into ordinary fixed currency. 
TOKEN CURRENCY 

This is the idea. Make payments due not in 
dollars but in value of the “com” in 
dollars would be fixed every Friday by the index 
number supplied by the established agencies. The 
number would be asce1 
committee of bankers in a manner precisely similar 
to that adopted in foreign exchange. The scheme 
contemplates that all time bargains would eventual- 
ly be made in terms of “coms.” I do not know 
whether Mr. Grunsky has considered the operation 
of the scheme beyond the matter of wages and sal- 
aries, but the principle would be the same if applied 
to interest, rent, or any fixed charge whatever 
where payment is not made at the moment of the 
bargain. Its primary recommendation is that it fa- 
vors industrial peace, making strikes for more 
wages on the ground of increased cost of living ab- 


would not assume a metallic 


coms.” The 


“ 


tained and announced by a 
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surd or impossible. For instance, a pay envelope 
would contain a check for fifty “coms” instead of 
$50. This would be presented at the bank of the 
firm drawing the check and cashed at the prevailing 
rate. If the index number were 125 the payee would 
receive $62.50; if the index number were 90, the 
payee would receive $45, and so on. By this means 
a rise or fall in prices would*have no bearing what- 
ever on the purchasing power of the remuneration. 
It would, under al! circumstances, procure precisely 
the same value in commodities as when the amount 
was determined. Obviously any firm or corpora- 
tion could adopt this method of payment quite in- 
dependently of any one else. It would merely in- 
volve an arrangement with its bankers, who could 
as easily cash a check written in “coms” as if 
written in lira or marks or in any foreign currency. 
Recent variations in exchange will have quickened 
the processes that the introduction of one more 
item would be quite simple. 
THE END OF THE PROFITEER 

When, however, we come to the spreading of the 
idea and its adoption in rentals, interest payments 
and other fixed deferred charges we get started 
thinking. Under present circumstances a retailer 
calculates his overhead expenses and other liabili- 
ties and then attends a meeting of his association 
at which selling prices are fixed. He sells at those 
prices and pays his tixed charges. The balance is 
profit. If, however, his overhead expenses were 
payable in “coms,” when he made up his accounts 
he would find that to the precise extent he had 
raised prices every one else would have done the 
same. No one would trouble himself as to what he 
charged. His prices would merely go into the index 
average, and whether he raised or lowered them 
his profits would be precisely at the same rate as 
in the beginning. The whole community would be 
sharing in the profits. He would begin to under- 
stand the real meaning of co-operation, about which 
he so glibly talks at the present time. If the wage 
and salary earners, the wholesalers, the bankers 
and all to whom he had liabilities insisted on their 
coms,” as they most 


“ 


agreements being made in 
certainly could do if they so resolved, profiteering 
would come to an end. The retailer would then as- 
sume what Ruskin held to be his true posigion, that 
of purchasing agent for the consumer. 

Let the process be further extended until all 
time bargains were expressed in “coms.” Appar- 
ently all commercial relations would remain per- 
manently fixed. Remuneration would never be 
altered by reason of an increased or decreased rate 
of profit, but only by reason of an increased 
amount of business. The only way to obtain in- 
creased profits would be by amalgamation and 
increase of turnover. Larger salaries would be 
obtainable in larger undertakings, and then only 
through greater individual effectiveness. The sim- 
ple process that now obtains of demanding and 
granting an increase in wages and raising prices 
to meet it would no longer be available. Such con- 
siderations reveal the importance of working out 
the details of the effects that would follow, so far 
as can humanly be foreseen, on the adoption of 
any scheme whatever for stabilizing prices. Pro- 
fessor Fisher’s scheme involves the consideration 
of all these points in advance, as would any scheme 
demanding legislation, and wherever legislation is 
a necessary part of a scheme, assuredly the ad- 
vance consideration of the expected effects of it 
would defer its coming into force. Each effect 
would be considered by a particular group main- 
taining its own lobby, the result of which is too 
well known to need recapitulation. On the other 
hand, while precisely the same consequences would 
result from the general adoption of Mr. Grunsky’s 
proposal, it has the advantage of not requiring 
legislation, and also what might or might not be 
an advantage, the gradual discovery of the effects 
of its operation by practical experience. It might 
get very far under way before its consequences 
were fully realized, and that date might be alto- 
gether too late for deciding whether it should be 
adopted or not. It already might have come to stay. 

It is an axiom of economics that if all persons 
sell their wares for more money, no one gains 
thereby. The individual gains from having more 
money only if others have not more money. Per 
contra, if all persons sell their wares for less money 
no one loses thereby. The individual loses by hav- 
ing less money only if others have not less money. 
Thus one consequence of stabilizing prices or cur- 
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Forces Swaying Stocks 


Stocks 

HE stock market last week was very much in 

the hands of the professional element, except- 
ing so far as there was a further scattered liquida- 
tion b) the public. Prices on the whole were firmer 
and advances were general toward the close of the 
week. This was due in large part to covering by 
the shorts, who were robbed of their stock in trade 
—adverse news developments. The railroad shares 
were in better demand than for some time, and sev- 
eral of the low-priced issues moved forward sub- 
n the rail group 


stantially. Part of the buying 
was undoubtedly for long account by those who be- 
lieve that the much-talked-of railroad market may 


develop before many weeks. In some of the better 


rails it has long been apparent that stocks were not 
by any means plentiful at the low levels, some 
sharp upturns in prices having been recorded on a 
small turnover. 

The financial district was much concerned dur- 
ing the week over the possible imposition of a 
heavy tax on security transfers. This, it was 
argued, would destroy the liquidity of the market 
and interfere disastrously with new financing. The 
danger that such a tax would be established ap- 
peared to have passed as the week closed, Washing 
ton apparently realizing that the tax, if imposed, 
would not achieve the desired aim of raising funds. 


American Beet Sugar Up 2'4—Purchasing to 
cover short commitments was instrumental in 
bringing a price advance. 

American Car and Foundry Gains 25%—On all 
recessions these shares have been in demand from 
investors, who believe that a long era of prosperity 
is in store for the equipment companies. 

American Express Advances 18—The turnover 
was small. The shares, however, responded quickly 
to the buying. There is much doubc as to just what 
is going on with relation to the express companies, 
the rumor mart being filled with conflicting re- 
ports. The majority, however, are inclined to be- 
lieve that plans highly favorable to the stock- 
holders are in contemplation. 

American Hide and Leather Preferred Up 24.— 
The bears were busy covering short commitments 
in this issue. 

American Locomotive Gains 3—The stock re- 
bounded quickly from its low of the week. Some 
excellent buying was reported. 

American Steel Foundry Advences 234—The 
shares responded to a small stock dividend declara- 
tion. 

American Tobacco Gains 6'2—The distribution 
of a 75 per cent. stock dividend was practically as- 
sured. 

A. T. Securities Up 334—A plan was announced 
whereby the stock can be reconverted into Ameri- 
can Tobacco, so that the stockholders can partici- 
pate in the American Tobacco Company’s stock 
dividend. 

American Woolen Loses 274—The drive against 
commodity prices acted as a damper on the market 
action of these shares. 

Atchison Gains 2'4,—The annual report of the 
company for the last year showed 16% per cent. on 
the common stock, as compared with 11 per cent. in 
the preceding year. 

Atlantic, Gulf and West Indies Up 24—The 
rapid development of the company’s oil properties 
was an influential factor in the rise. 

Atlantic Refining Off 220—The failure of the 
company to announce the expected stock dividend 
declaration has caused some liquidation. Since 
March 15 the shares have declined 430 points. 

Baldwin Locomotive Gains 67,;—There was ex- 
tensive covering by the shorts. 

Baltimore & Ohio Up 27%—This was one of the 
low-priced rails which was in good demand toward 
the close of the week. The stock is now selling 
within four points of its high for the year. 

; Barrett Company Advances 4'4—The company 
is reported to be doing a large business in road- 
building material. 

Bethlehem Steel Gains 844,—There was con- 
tinued talk that the company would be one of the 
chief units in the steel merger, and the shares 
moved up close to their high for the year. 

Brown Shoe Up 2'%4—The company declared a 
33 1-3 per cent. stock dividend. 

Chandler Motors Advances 4—The Directors de- 
elared a 33 1-3 per cent. stock dividend. 

Chicago, Milwaukee & St. Paul Up 2%—This is 
one of the low-priced rails which it is believed will 
quickly rehabilitate itself under favorable condi- 
tions. 

Chicago, Rock Island & Pacific Up 334,—The 
earnings of this company have steadily increased 
and the shares have been in good demand at cur- 
rent levels. 

Columbia Phonograph Off 2%,—Further selling 


pressure was directed against this issue and some 
long stock was liquidated. 


Consolidated Textile Loses 1144—The bear crowd 
Was active in attacking this issue, which has had a 
big advance since lebruary. 

Corn Products Up 144,—It is believed that a 
substantial extra dividend will be declared by the 
Directors at the next dividend meeting. The stock 
has been in good demand on all recessions. Earn- 
ings of the company have been the largest in its 
history. 

Delaware & Hudson Gains 2—There was a bet- 
ter investment demand for the stock. The belief 
is growing that the 9 per cent. dividend rate can be 
maintained under private operation. 


Endicott-Johnson Advances 5—The Directors of 
the company declared a 10 per cent. stock dividend 
last week. 

General Motors Up 15',—There was active 
short covering in the issue. 

International Mercantile Marine Gains 2',—It 
is believed that a substantial portion of the back 
dividends on the preferred will be paid off this 
year. This would place the common stock in a 
much better condition. 

International Paper Advances 4'4—The shorts 
covered part of their commitments. The com- 
pany’s earnings are said to be running high. 

Lackawanna Steel Gains 3—It is rumored that 
this company will figure in a steel merger. Con- 
firmation on this point is, however, lacking. 

Manati Sugar Advances 6!4—There was some 
short covering in the shares. The price of sugar, it 
appears, will be little affected by any drive against 
commodity quotations. 

May Department Stores Up 6—The company 
declared a 33 1-3 per cent. stock dividend. 

Mexican Petroleum Gains 17%—Revolutionary 
activities in Mexico, it is asserted, will not interfere 
in the least with the company’s operation. 

Missouri Pacific Advances 174—The speculative 
following which was active in the low-priced rails 
some weeks ago was again bidding for the shares. 

New York Air Brake Up 3%—The adjustment 
of the company’s contracts for the Government is 
said to be highly satisfactory. Operations at the 
present time are proceeding on a large scale. 

Norfolk & Western Up 14%—There was a mod- 
erate investment demand for the stock. As a7 per 
cent. dividend payer the yield around current levels 
compares favorably with new railroad financing. 

Pan American Petroleum Gains 124%—Active 
short covering served to give a sharp upturn to the 
stock, 

Pierce-Arrow Up 344,—The company’s earnings 
are said to be much better than this time a year 
ago. Despite frequent denials from company 
sources, rumor has it that General Motors has ac 
quired a sizable block of the stock. 

Pressed Steel Car Up 5!',—The shares profited 
by the buying wave which developed in all of the 
equipment issues. 

Reading Gains 2—The shares are being quietly 
accumulated by those who consider that the melon 
evtting will offer a tidy distribution on the common 
stock. 

Replogle Steel Advances 974—A large short in- 
terest was trapped in this issue. 

Royal Dutch New York Gains 10'4—This issue 
became an active speculative medium when atten 
tion turned to the oil stocks. 

Sears-Roebuck Up 11';—A moderate turnover 
was sufficient to bring about a sharp advance. Re- 
ports indicate that the company is doing a record 
business. 

Southern Pacific Gains 24%—The improved tone 
of the rail market found reflection in this issue. 
The glamor of the company’s oil holdings affords 
the basis for speculative play which is not to be 
found in many of the rail shares. 





Standard of New Jersey Declines 3—There was 
a further liquidation of long stock, but the offer 
ings were better absorbed than the previous week. 

Texas Company Advances 574—The bears were 
driven to cover in this issue when the oil stocks 
showed signs of advancing. 

Texas & Pacific Up 75%—This company has 
figured prominently in the oil news, and the shares 
profited marketwise when both the oil and rail 
stocks advanced under speculative buying. 

Union Pacific Gains 24%—There was a good in- 
vestment demand for the stock. 

United Retail Stores Up 54%—There were signs 
of pool activity in several of the so-called Whalen 
issues. 

United States Rubber. Up 1'4—The business of 
the company for the first quarter of the year is 
said to have assumed record proportions. 

United States Steel Advances 2'4,—Short cover- 
ing was undertaken on an extensive scale at the 
close of the week. 

Vanadium Stee! Up 45,—The bears covered a 
large portion of their commitments on the short 
side. 





and Bonds 


Bonds 


a RE continued against the Liberty bond 

last week and corporation and institutional 
selling was again very pronounced. Practica 
all the various loans established new lows, with 
slight recoveries occurring in a few of the issues 
toward the end of the week. Railroad bonds wer 
uetive, particularly the new Pennsylvania 7s, which 
fiuctuated between 102 and 100%. The traction 
group remained quiet, as did the foreign section, 
with the exception of the Anglo-French 5s, whicl 
sold up at one time to 981%. Industrials were fai: 
ly active, especially the United States Steel sink 
ing fund 5s. Aside from a few new offerings at 
Largain prices, the municipal market continued 
dull. 

A new issue of $10,000,000 ten-year 7 per cent. 
secured gold bonds of the Delaware & Hudson 
Kailroad Company was brought out during the 
week by a banking syndicate of which Kuhn, Loeb 
« Co. were managers. The bonds were offered at 
par and interest. Proceeds of the new loan, which 
has all been placed, are to be used, it is said, to re- 
pay $9,000,000 three-year notes maturing Aug. 1, 
1920, and tor other corporate purposes. Other 
luans announced during the week were $2,500,000 
1-20-year serial 7 per cent. equipment trust gold 
notes (Series “H”) of the Minneapolis, St. Paul 
& Sault Ste. Marie Railway Company, at par and 
interest for all maturities; $2,000,000 two to five 
years 7 per cent. gold notes of the Beech-Nut 
Packing Company, at prices yielding 7.60 per cent., 
according to maturity, and $1,500,000 five-year 7 
per cent. convertible gold notes of the Eastern 
‘Texas Electric Company, which owns and operate 
the entire electric light, power and street railway 
business in Beaumont, Texas, and adjacent terri 
tory, at 96 and interest, to yield approximately % 
per cent, 


Liberty Bonds Continue Under Pressure—Th¢ 
fully tax-exempt 3%s, regarded as the premier i: 
sue of all the war loans, had a very bad sinking 
spell early in the week. The bonds sold down from 
91.30, the closing on Monday, to 89.30 the following 
day. Later in the week they moved up to arouna 
92.20. The first 4s and the third 4%s also touched 
new low levels, at 84.30 and 89, respectively. To 
ward the end of the week the former issue reached 
a high of 86 and the latter 89.30. The second 4s, 
too, were under pressure, selling down to 84.90 
The fourth 4%s went to 85.46; the Victory 4%s to 
95.98 and the Victory 3%s to 95.90. As atread) 
stated some improvement in prices was noted late: 
in the week. 


Rails Active and Irregular—The new Pennsy! 
vania 7s, referred to above, and which were dea't 
in on the Exchange for the first time last week 
featured the railroad group. The bonds were ac 
tively traded in and so'd at the opening on Monday 
last at 101, dropped the same day to 100%, ad 
vanced later to 102, and finished the week around 
101%. Baltimore & Ohio 6s early moved up to 
86%, fell off to 85% and then advanced to around 
86. The convertible 4%s fluctuated between 60 and 
583%, and the refunding 5s between 60 and 59 
Chesapeake & Ohio convertible 44s early reached 
65%, sold down to 67 and advanced later to 70, 
while the convertible 5s started out on Monday at 
7442, dropped to 72 the same day, moved up later 
to 74, lost almost two points to 72%, took a spurt 
the latter part of the week up to around 74%, fall 
ing off later to 73. Chicago, Burlington & Quincy 
joint 4s stood out very prominently during the 
week and early sold up to 94%, declining later to 
around 944%. New York Central debenture 6s wert 
active, and at one time reached 88%, sold down to 
87%, moved up to 88%, and then took anothe: 
tumble to around 872. St. Louis & San Francisco 
issues, too, were very active. The prior lien 4 
(Series “ A”) were traded in early around 52% to 
54%, declining later to 5334; the adjustment 6 
around 56% to 58142, and the income 5s around 
43% to 45%. The Southern Pacific convertib'e 5s, 
which weve fairiy active during the week, opened 
up on Monday last at 98%, moved up the following 
day to 93%, fell off later to 98144, advanced to 
99°., and then dropped again to around 98%. Sen- 
timent, it is said, seems to be growing in the finan 
cial district that the railroad situation offers a 
brighter outlook than for some time past, and that 
this group will eventually become most active and 
strong. | 

Tractions Quiet—-Although very little trading 
occurred in the traction group, the Interborovgh 
Rapid Tiansit first and refunding 5s so'd up on 
Tuesday last on a heavy turnover to 54 from a low 
of 52% on the preceding day. Later the bonds 
dropped to 53, advanced to 54%, and then fell off 
to around 53%. The Interborough- Metropolitan 
4%s were practically neglected, and sold up early 
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Foreign Exchange 

TERLING'- exchange moved _ indifferently 

throughout the week, the fluctuations, which 

were confined within a range‘of five cents in the 
pound, being the narrowest noted in some time. 
Speculative interest, which had begun to reappear 
in the market two weeks ago, was apparently out 
again during most of last week and there seemed 
to be nothing but the ordinary movement of com- 
mercial] bills. Nor were there any of the so-called 
“ psychological ” influences at work. News dis- 
patches from abroad having a bearing on the 
exchange market and the international firancial 
situation were singularly absent from the news 
budget. 

The trend of the market, if it may be said that 
there was any trend in such a dull affair, was 
inclined to be downward. On Tuesday the rate got 
up to $3.87, which proved to be the high for the 
period, and after that there was some irregularity, 
which came to an end in the two closing days when 
the market developed ease, closing on Saturday at 
$3.82%, the low point for the week. 

Offerings came mostly from commercial 
sources and there was small reason fur supposing 
that any speculative operations were being carried 
on. The selling for Japanese account, too, seemed 


Stocks— Transactions—Bonds 
STOCKS, SHARES 


Week Ended May 8 





1920 1919 1918 

Monday .... 1,064,779 1,316,761 512,12 
Tuesday .... $40,352 Holiday 922,164 
Wednesday. . 801,307 1,467,618 42 225 
Thursday ... 891,570 1,775,665 1,114,895 
4c! re 569,420 1,782,595 1,245,000 
Saturday ... 419,302 1,022,425 500,563 

Total week. 4,586,730 7,365,064 5,236,970 
Year to date. 101,939,900 885,384,693 17,002,770 

BONDS, PAR VALUE 

Monday .... $13,170,850 $13,224,000 $3,376,500 
Tuesday .... 138,943,600 Holiday 5,009,000 
Wednesday... 13,663,400 15,864,900 5,229,500 
Thursday ... 13,302,600 11,705,000 3,702,000 
PreGey 1.02 12,843,600 12,841,200 10,174,000 
Saturday ... 6,377,500 8,475,900 3.711.500 
Total week. $78,301,550 $62,121,000 = $31,202,500 


Year to date.1,388,549,250 1,175,270,129 194,556,000 
In detail the bond dealings compare as foliows with 
the corresponding week last year: 
May 8&, ‘20. May 10, ‘19. Changes. 
R. R. & misc.$12,801,000 $11,638,500 + $1,162,500 


oT ae 55,971,050 47,626,500 + 8,944,550 
foreign ...... 4,473,500 3,389,000 + 1,084,500 
I Saurecds eee ——i‘( tS Ke ede + 15,000 
ET cache oaks 41,000 67,000 + 26,000 








Total all. .....$75,301,550 $62,121,000 +$11,181,550 
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Stocks— A verages—Bonds 
TWENTY-FIVE RAILROADS 


Net Same Day 
High. Low Last. Ch’'ge. Last Yr. 


May 3...... 54.06 32.94 53.49 — .18 64.87 
May 4... 54.91 53.83 4.31 + .SZ.> H’lid’y 
May Ciccce Gee 54.58 54.86 — de GOA. 
May 6..... 55.62 54.87 55.01 + .15 64.96 
May 7..... 55.00 54.31 54.72 — .29 64.52 


May §8..... 55.62 54.90 55.60 + .88 64.34 
TWENTY-FIVE INDUSTRIALS 


_. eee 112.90 108.44 111.49 - 96.46 
ea 113.42 111.34 111.97 + AS H_'lid'y 
May 5..... 114.83 112.21 114.36 +2.39 96.77 
May ©....: 115.83 113.65 113.89 — 47 97.°6 
a Fee 113.97 112.24 113.22 + 7 98.22 
May 8..... 1145.17 113.15 114.91 11.69 97.43 
COMBINED AVERAGE—FIFTY STOCKS 
May 3... 83.45 80.69 &2.49 —— 80.66 
May +..... 84.16 “S2.58 83.14 + .05 H’lid’y 
May 5..... 84.97 $3.39 84.61 +1.47 80.86 
May 6..... 85.72 84.26 84.45 — 16 81.16 
May 7. x60 §4.53 83.27 $3.97 — .48 81.37 
May 8..... 85.39 84.02 85.25 41.28 80.88 
Bonds—Forty Issues 
Same 
Net Day 
Close. Change. 1919. 
I cae sie arm .. 66.81 — .14 80.66 
May 4............ . 66.74 — .07 H ‘lid’y 
OO ES eer ee 66.90 + .16 80.86 
a Pere . 66.99 + .09 81.16 
ke Se ae eer - 66.95 SS 81.37 
eS RR ea ee ee 67.00 + .05 SO.88 


STOCKS—YEARLY HIGHS AND LOWS—BONDS 


—50 STOCKS.——- ——_40 BONDS.-—— 
High. Low. High. Low 

*1920..94.07 Apr. 75.45 Feb. 72.51 Jan. 66.74 May 
1919...99.59 Nov. 69.73 Jan. 79.05 June 71.05 Dee. 
1918...80.16 Nov. 64.12 Jan. 82.36 Nov. 75.65 Sep. 
1917...90.46 Jan. 57.43 Dec. 89.48 Jan. 74.24 Dec. 
1916. .101.51 Nov. 80.91 Apr. 89.48 Nov. 86.19 Apr. 
1915. ..94.13 Oct. 58.99 Feb. 87.62 Nov. 81.51 Jan. 
1914. ..73.30 Jan. 57.41 July 89.42 Feb. 81.42 Dec. 
1913...79.10 Jan. 638.09 June 92.31 Jan. 85.45 Dec. 
1912...85.83 Sep. 75.24 Feb. ........ - eased 
BOR. .-O4.40 Fume GD.G7 Bop. ncccccccc coccccces 
*To date. 


to have come to an end, for there was nothing of 
the depressing weight which had been felt in the 
two previous weeks. Cabled reports both from 
London and from Tokio indicated that the Japanese 
situation was somewhat better, and at the close of 
the week the fear, entertained earlier in some 
quarters, that Japan might diaw heavily on our 
gold stocks had disappeared entirely. 

Gold movements were notable chiefly for thei 
absence. There was only one engagement here 
and that was of nominal size. A small amount of 
the metal was received and for the first time in a 
good many weeks the local Federal Reserve Bank 
reported an increase in its holdings of gold and 
gold certificates. The increase was not great, 
amounting to less than $2,000,000, but it was a 
welcome change from what has been going on for 
months past. 

So far as fresh imports from England are con- 
cerned, nothing has been heard recently. The Bank 
of England, which clearly reflected the last con- 
signments which came over, has not reported a 
sizeable loss of the metal in about six weeks, and 
it has been more than four wecks since the last 
shipment reached New York. It may be that the 
3ank of England has sent some gold to Ottawa 
and there domiciled it in the custody of the Can- 
adian Finance Minister. That could be done and 
still have the gold count as reserve for the Bank 
of England. At the same time, the transfer of the 
gold would not show in the statement of condition 
and unless the British authorities saw fit to make 
public announcement of it, there would be no 
knowledge of the transaction on this side of the 
Atlantic. 

‘the Continental exchanges improved, as a class, 
and although there was some irregularity in this 
department of the market, it was not considerable, 
and at the end of the week there were decidedly 
better quotations obtaining than had prevailed at 
the beginning. French francs moved up from a 
low point for the week of 16.67, on Monday, to a 
high of 15.70 on Saturday. Italian and Belgian 
rates moved similarly, lire improving from 21.82 
to 20.03, and Belgian francs from 15.47, on Tues- 
day, to 14.76 at the close. 

No particular reason may be ascribed for this 
improvement. It is possible that Continental pur- 
chases here are diminishing; in fact, such is prob- 
able, but there patently is still a great debit bal 
ance to be attended to and whatever actual com- 
mercial improvement there may be could hardly be 
expected to improve rates very much. What is 
more likely is that general economic conditions in 

the Continental countries are improving and that 
the exchange market, quick to sense such a change, 
is reflecting this. The international economic con- 
ference at Brussels the latter part of this month 
may result in much good and it is not unlikely that 
some definite program for bettering the exchanges 
will be drafted. It is difficult to see how this will 
do much good, of itself, but the results, which will 


The Service We Render 
Ix. 


WE have outlined to you a number of the 
important features of our service. Now let 
us tell you a little about ourselves. 


OUR organization is the only one of its 
type in this country. Our work is exclus 
ively advisory; we neither buy nor s¢ 
securities, nor do we act as brokers or in 
vestment dealers or handle funds of clients 
in any way. We have no alliances. financial! 


or other. 


QUR.clients number upwards of 10,000, 
and” includethe largest banks, trust com 

nies, insurance companies, etc., in the 

nited States and Canada as well as several 
thousand smaller banks, all the representa 
tive banking houses and investment dealers, 
bond and stock houses, trustees of estates 
and thousands of individual investors. 


CERTAINLY, an institution of this scope 
and character should interest you. We 
hope that you will not delay longer your 
decision to come with us. Next week 
will close this series of announcements for 


the present. 


Moopy’s INVESTORS SERVICE 


JOHN MOODY, President 
35 Nassau Street Dept. 


not be long in bee: anifest, may be entirely 
beneficial. 

Germa {1 to move forward, 
at the close f having regained prac 
tically all of the eeks ago. From 1.77 
on Monda he ward steadily, going 
to 1.93 on Thur en reacting about Zz 
points on Sat ermans have acermu 
lated a debit bal: $120,000,000 with us 
since the signing of tice, but a good part, 
if not all, of tl fset by the sale of 
bonds and b t ull and scattered bor 
rowings. 

During tl e dealers in foreign 
exchange : pt he method of quot 
ing Latin , 1 g the figures repre 
sent the e ¢ gn monetary unit in 
American representing the 
number of f hich a dollar will pur 
chase. The I tic one, involving much 
more than appea urface, and those deal 
ers wh pol ement enjoyed very 
little suecce i yubtful if the inno- 
vation will y : On the contraiy, 
there we? f the week that the 
movement than gaining, in 
favor. 

Bonds 

Donnas 
from 16 t o 16, advanced to 17, 
and then t d 16%. Hudson & 
Manhattan a were traded in at 
around 20 1 the first and refund 
ing 5s (Ser \ h were quite active the 
latter part of th ind 55%, 55%, 56, 57% 
and 56% 

Industrials Fairl Acti Conspicuous among 
the industria ty displayed in the 
Cuban Cane Sug United States Steel 
sinking fund 5 r} er early in the week so'd 
down to 95% an i up to 97%, declining 
later to around 9 ( 1e latter, which fol 
lowed a ver ir? e, on Monday last 
reached 94%, but | to decline, and kept 
on doing so unt y touched 92%. Chile 
Copper 6s were fairly active around 75 and 76% 
and the 7s around und 99%. The General 
Electric debenture ¢ iated between 98 and 
97%, and the Un Rea'tv and Improve 
ment 5s and the t ates Rubber first and 
refunding 5s we n around 80% and 81% 
and 79% and 80% ly 

Foreign Bonds Quiet—The Anglo-French 5s, 
mentioned above, pro tood out as the more 

, | arly to 984; the 
active of this gro up early to 98%; 3 
bonds fell off later to a1 1 97%, moved up again 
to 984% and then around 98. The Jap- 
anese issue with t ption of the 4s, were 
very quiet. The ; ached 59%, later fell off 
to 58%, advanced t ) eclined to 58%, and 
then toward the end sold up to around 
59%. ‘The first and nd 4%s were dealt in 

around 75% and 77 a : and 75%, respectively. 
The United Kingdor f Great Britain 5%s were 


quite active, but thr ges among the va 


rious issues were ne 
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The Annalist Barometer ‘of Business Conditions. 


OME sharp differences of opinion have arisen 

over the railroad situation between the rail- 
road executives on the one hand and the bankers 
on the other. Both sides to the controversy which 
developed at Washington in hearings before the 
Senate Committee on Interstate Commerce, are 
agreed that the railroads need equipment, but dif- 
fer as to the means which should be taken in bring- 
ing about the desired result. The railroad execu- 
tives have asked for a loan of $500,000,000 and an 
appropriation immediately from the revolving fund 
of $300,000,000 to cover the cost of urgently needed 


equipment. Such a course, it is pointed out by the 


bankers, would result in a continuation of high 
taxes and a consequent driving away of capital 
from taxable securities. There is no doubt much 
logic in this argument. The point of decided im- 
portance, however, is that some of the railroads 
are not necessarily in the class of public bene- 
ficiaries, but are in a position to satisfy at least a 
large part of their equipment needs by the flotation 
of their own securities. This would leave the 
weaker roads in a position to take advantage of 
the revolving fund, the life of which may be ex- 
tended from five to fifteen years. 

’ Furthermore, ic is pointed out that the railroads 
themselves should make every endeavor to improve 
their position by a more efficient use of the facili- 
ties at hand. Such a policy would probably result 
in staving off for the time being a portion of the 
equipment demands, which would be altogether de- 
sirable. On the other hand, there is need for im- 
mediate action which will serve to alleviate the con- 
ditions brought about by the equipment shortage. 
Rusiness is, and has been feeling for a long time, 
the damming up of output in manufactured lines, 
and it is possible that this immobility of products 
is having a pronounced effect in the course of 
prices. Certain it is that with the free movement 
of goods seriously impaired there cannot be any 
degree of certainty or security in industrial lines. 

The past week has seen a further curtailment 
of buying, and forward bookings now are placed 
‘with a great degree of hesitancy. The feeling is 
firmly established that price levels have passed the 
peak, and are now on the way down, and that some 
drastic readjustment may have to be established 
before Fall. This would naturally instill a spirit 
of precaution and cause a slowing down through- 
out the entire scheme of business affairs. The 
tense credit condition is not reassuring, and there 
is no prospect of an easing in this line. Money is 
.commanding a high price, and will continue to com- 
mand a high price for a long time to come unless 
every sign fails. In many lines liquidation of in- 
ventories is under way at price recessions. The 
declines, however, it would seem, might follow the 
rational course since there is a heavy latent de- 
mand for goods, which may make itself felt with 
the passing of the era of top prices. Purchasing 
of this sort would tend to ease the situation. 





Shipping 

HE Government-owned fleet of merchant ships 

will be offered for sale at reproduction prices, 
with due allowance for depreciation, if the report 
submitted to the Shipping Board by a special com- 
mittee of business men appointed to study the prob- 
lem is accepted. Eugene Meyer, Jr., the Chairman 
of the committee, announced the recommendation of 
the counselors Friday. The terms upon which the 
vessels are to be disposed of are: Ten per cent. in 
cash, 5 per cent. semi-annually for three years, and 
the remaining 60 per cent. in twelve years. 

After having held prices up to the actual con- 
struction cost, not including the overhead and in- 
terest on the investment, the Shipping Board is 
expected to come down to the replacement cost 
basis. Just before the Jones bill, which is a com- 
prehensive measure defining the national merchant 
marine policy, was introduced into the Senate last 
Monday, the full Commerce Committee changed the 
section in regard to the power of the Shipping 
Board to determine the figure at which tonnage 
might be sold. The committee modified it so that 
the Shipping Board would be limited to setting a 
price not less than the figure at which ships of 
corresponding types might be built in an American 


yard. 
Whether or not the national merchant marine 


policy will be declared by Congress during the pres- 


ne 


ent session will be known during the next week, it 
is believed. Senator Jones has announced that the 
Senate will expedite the measure, which generally 
has the support of alt interests. Andrew Furuseth, 
the President of the International Seamen’s Union, 
has indorsed the bill, so there will be no opposition 
from labor. 

The Munson Steamship Line has announced the 
award of a contract for a 432-foot passenger liner 
to the New York Shipbuilding Company at Cam- 
den, N. J. The steamer will be the first-passenger 
vessel of more than 5,000 tons to be ordered by 
private American interests, but it is expected that 
this will be the forerunner of other similar con- 
tracts. The ship will cost about $2,750,000. 

The Submarine Boat Corporation, which is en- 


turned to their members for further instructions 
they came back and signed the agreement, which 
will run until May 1, 1921. The firemen must be 
dealt with before peace is assured. They have 
insisted upon a $10 monthly increase in pay, the 
closed shop principle and an advance in the rate of 
overtime. The outlook for a settlement is consid- 
ered favorable. 

An indictment has been returned against Charles 
W. Morse on the charge that he violated a Shipping 
Board law by selling the steamer John C. McCul- 
lough, a 2,000-ton vessel, to foreign interests in 
August, 1917, without obtaining the approval of 
the Government board. A denial has been made by 


Mr. Morse. 
A Congressional investigation was demanded 
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eee Index Number: 49.6. 


March Index Number: 42.7, a decline of 14 per cent. 
The March index number continues the downward trend of the business index line and indicates 








that the commencement of a long period of rising security prices and prosperous business conditions 
cannot be looked for before July at the earliest, although there is no evidence that such a period will 
begin even then. An upward turn to the line resulting from an increased index number in April 
would be, potentially, the beginning of a forecast of a season of business activity and rising security 
prices. To constitute a forecast it would be necessary for the May index number to reach a figure 
more than 108 per cent. of the April number and more than 110 per cent. of the March number and 
the June figure to equal more than 110 per cent. of the May number. 

In referring to the business index line it should be kept in mind that it was designed to forecast 
the beginning and end of long continued movements, whether of rising or falling security prices 
and increasing or decreasing business activity. To attempt to read from it any indication of the 





intermediate fluctuations is to ask of it more than it was designed to furnish. In other words neither 
security prices nor business activity should be expected to follow the. movements of the index line. 
Either and both may rise while the line is falling, although, over a sufficiently long period, both will 
be found to follow the same general trend as the index line. If the line maintains the accuracy it 
has shown in the past, however, it may be confidently expected that any change in the existing 
trend which may be destined to continue over an extended period, will be accurately foretold. 








gaged in the construction of thirty-two small steel 
boats for its own account, has formed a subsidiary, 
the Transmarine Corporation, and has indicated 
that it will enter the shipping field as an operator. 
A line will be started from Newark to Havana, and 
there is a possibility of expanding out into other 
fields. The Submarine Boat Corporation offered 
the fleet of fabricated freighters for sale abroad 
and in the United States at prices ranging from 
$170 to $180. While it has been said that four of 
the ships have been sold to Italian interests, evi- 
dently the corporation did not meet with success in 
its efforts to dispose of the other vessels. It is 
thought that the corporation will seek to operate 
the vessels until they may be sold advantageously. 
Plans have been made for the building of an addi- 
tional. fleet of twenty fabricated cargo ships, ha/- 
ing a deadweight register of at least 10,000 tons 
and equipped with Diesel internal combustion en- 
gines. 

Fears expressed that there might be another 
general! strike on American vessels were dissipated 
Friday when it was announced that the sailors had 
decided to renew the wage scale and working rules 
which expired May 1. The leaders of the sailors 
demanded an increase in the overtime rate, exten- 
sion of the three-watch system and recognition of 
the closed shop. The shipowners refused and nego- 
tiations were broken off. After the leaders re- 


last week into the plans of the Shipping Board for 
the reconditioning of the Leviathan. It was 
charged that the International Mercantile Marine 
Company was in*collusion with private dry dock 
and ship repair yards to prevent the Boston Navy 
Yard from obtaining the job. A Massachusettss 
Representative said that it was understood the In- 
ternational Mercantile Marine planned to award 
the contract on a cost-plus basis. From the outset 
the corps of naval architects and marine engineers 
preparing the plans and specifications for the re- 
conditioning the liner have emphasized that only a 
jump sum bid would be considered, and it is not 
known how the other report gained circulation. 

The Shipping Board has announced that it will 
turn over the insurance of its vessels to private 
interests, as soon as the American marine com- . 
panies can perfect their plans for a pool. While 
only American underwriters may participate in the 
hull insurance syndicate, certain admitted foreign 
companies will be permitted to enter the other syn- 
dicate, which will cover cargoes. 

The coastwise steamship lines, which have been 
seriously hampered by the strike of the longshore- 
men, have resumed their passenger services, and 
expect to restore normal conditions within two 
weeks. The merchants have declared war on the 
truekmen, who would not deliver goods to the piers 
because the freight would have to be handled by 






\") a 




















New York, Menday, May 10, 1920 


THE ANNALIST 


635 








non-union dock workers, and have engaged indepen- 
dent forces. 

The coal movement continues strong, and some 
improvement has been shown in the volume of ex- 
ports. 





Iron and Steel 
*WVHE last week showed little sign of improvement 
in the iron and steel industry, operations if 
anything being more curtailed than in the preceding 
week. It is doubtful if the industry as a whole is 
cperating at better than a 50 per cent. capacity. 
Here and there plants are to be found which are 
running at a higher rate, but production is not 
moving satisfactorily and a slowing down would 
seem to be in order. The car shortage is one of the 
essential causes for the situation and alleviation of 

this position does not look to be near. 

In so far as prices are concerned they are be- 
ginning to move back to the Steel Corporation 
level, a course which was predicted several weeks 
ago. The peak it seems has definitely been passed 
and while there is no indication that the basic 
will be impaired there is every prospect that the 
premiums which the independents have been en- 
joying above the so-called stabilization figures will 
steadily diminish. An indication of the effect that 
the transportation difficulties have had on the iron 
and steel industry is found in the pig iron produc- 
tion for April which fell off to an everage of 91,- 
327 tons daily as compared with an average of 
190,000 tons in March. The chief endeavor now is 
to get through production already sold rather than 
the booking of new orders. 

Should conditions work back to something like 
normal it is probable that more attention will be 
paid to foreign demand for iron and steel. This 
field has thus far been rather neglected because 
of the excessive demand for steel products in this 
country. Inquiries from foreign consumers of steel 
continue to come into the market, but under present 
circumstances they naturally hang in abeyance. 
Due to the difficulties which have arisen in Japan 
it is probable that that country is out of the mar- 
ket for some time to come and it may be that 
cancellations on orders already on hand will be 
made. 


Money 

HERE was a decidedly easier tone in the call 
money market last week, with the rate stand- 
ing at 7 per cent., both for new loans and for re- 
rewals, from Wednesday on to the close. On Mon- 
day renewals were arranged at 9 per cent., and the 
following day they were down to 8 per cent. This 
was in rather marked contrast to the performances 
of the week before, when flurries were the general 
thing and when there was more or less uncertainty 
at all times. Doubtless, the steadier, and relatively 
easier, tone of last week reflected two things: the 
passing of the May 1 settlements and the lessened 
demand for money for Stock Exchange speculation. 
Also, it reflected some flowing back to this centre 
of funds which had gone to the interior in the 
previous two or three weeks. Of the three factors, 
it would be difficult to say which of the two last 

named were the more important. 

The curtailment of speculation in the 
market is as it should be, and reflects a disposition, 
fortunately becoming widespread, to go more slowly 
than the pace of the last year or so. This same 
tendency is not so noticeable elsewhere, but there 
are signs of it, nevertheless, and this is a whole- 
some sign of the times. If the movement goes far 
enough there will be a better, which is to say a 
lower, scale of living prices. 

The flow of funds back to New York probably 
is not so considerable as it would appear to be 
from the bank statements of Saturday. The Fed- 
eral Reserve Bank indicated a rather large return 
in the contraction of $27,959,000 in the amount of 
bills it is rediscounting for other Federal Reserve 
Banks, and in the increase of $25,168,000 in the 
gold settlement fund. But against these concrete 
evidences there were reports, which may be re- 
garded as reliable, of individual member banks, and 
some which are not members, lending aid to their 
interior correspondents. On the whole, this latter 
movement could not have gone far, but there prob- 
ably was enough of it to slightly offset the gains 
made by the district in the statistical exhibits. 

Time money loans were as scarce as usual. To 
vary the monotony, however, one bank put out 
about $6,000,000 on the sixty-day maturity at a 
rate said to be 8% per cent. Needless to say, the 
money was quickly taken. Borrowers of time 
money, when they can get it at all, are not quibbling 
over rates these days, for there is no fear on the 


stock 
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part of these borrowers that rates will come down 
before the maturity of whatever loans they can 
arrange. On the contrary, they are taking what- 
ever offerings are made, and are thankful for 
them. 

Commercial paper rates, on the basis of 7 per 
cent. for prime names, were fractionally higher 
than in the previous week, the advance amounting 
to about ‘6 of 1 per cent. on the average, with 
individual classifications up ™%4 of 1 per cent. The 
volume of business in this form of acconimodation 
was lighter than in several weeks, the chief reason 
being the lighter demand from institutions. Ap- 
parently, the spirit of contraction is asserting itself 
in this market. 

The New York Federal Reserve Bank, in its 
weekly statement, showed undoubted improvement. 
The ratio of cash reserves to note and deposit 
liabilities went up from 39.9 per cent. in the 
previous week to 41.4 per cent. on Saturday, and 
the ratio of reserves to deposits, after the legal 
provision for note cover, rose from 39.7 per cent. 
to 43.1 per cent. The improvement was due to a 
gain of $16,750,000 in cash reserves and to a con- 
traction of $26,139,000 in net deposits. Outstand- 
ing Federal Reserve notes increased $6,406,000, and 
this was one of the very few unfavorable features. 

The improvement in cash reserve, as explained 
above, was due to the expansion in the goid settle- 
ment fund, which was $25,168,000, and more than 
offset the loss of $10,901,000 in the Reserve Agent’s 
gold holdings. The gold and gold certificate ac- 
count reported a gain, the first in many weeks, of 
$1,988,000. 

Loans on balance were lower. Rediscounts of 
Government $44,882,000, while 
rediscounts of other paper were up $1,054,000, for 
2 net decrease of $43,828,000. Of this, $27,959,000 
represented the reduction in rediscounts for other 
Federal Reserve Banks, and the remainder, or 
$15,869,000, presumably is what member banks in 
the district paid off. As the statement does not 
distinguish between rediscounts for members and 
for other Reserve Banks, there is no way of ascer- 
taining the division of reductions between Govern- 
ment and other paper. 

The Reserve Bank also increased its holdings 
of bills bought in the open market, the increase 
being $2,394,000. This is not a substantial change, 
but in view of the reports of diminished demands 
for acceptances, it probably means that the central 
bank was again standing in the breach. 

The Government’s borrowing account at the 
Reserve Bank experienced a further increase, 
amounting to $6,420,000, and bringing the total up 
to $71,808,587. Private bankers would be a good deal 
more pleased to see this account go down, rather 
than up, for the contention is made in some places 
that the Treasury should not finance itself in this 
manner. The criticism, however, is one more of 
theory than of practice. Thus far, it is difficult 
to see how harm has been done by the operation, 
but it is, of course, conceivable that the account 
might be abused, and those who oppose any too 
close co-ordination between the Reserve system and 
the Treasury oppose this practice. 

The Clearing House statement showed some big 
changes in the actual statement, where demand 
deposits were ieduced by $59,913,000 and loans by 
$42,700,000. In the average demand deposits were 
down only $16,811,000 and loans were up $10,501,- 
000. The excess reserve in the actual was down 
$25,441,520, to the lowest point touched since March 
20, when there was a deficit. 

An interesting item was reported from Chicago, 
indicating that the expansion there has been much 
greater, relatively, than it has been here. Between 
the dates of the Feb. 28 and the May 4 National 
Bank calls, loans in all the Chicago banks expanded 
$90,909,367. In the same period the New York 
Clearing House banks showed an expansion of 
$75,268,000, and if the reduction of last Saturday 
i> subtracted, the expansion was only $32,568,000. 








paper were down 


Acceptances 
OTWITHSTANDING 
started by the 


raising its buying rate and which carried 


an advance in rates, 


which was Federal Reserve 
3ank 
throughout the market as a result, there was no 
noticeable improvement in the market for bankers’ 
acceptances. Neither in the demand for bills nor 
in the supply of prime New York bills was there a 
change for the better. If an actual measurement 
of the scope of the market could be made, probably 
it would be found that a few more bills were 
moving last week than in the week before, but 
whatever gains there were were so small as to 
amount to nothing. 

It is quite likely, however, that the higher rates 
will prove beneficial in the long run. The change 
came almost too late to have much influence last 


week, but tl é apt to be reflected in a 
better demand f ms and institutions. 
Dealei timistie and predie 
tions of a broad than that enjoyed fo1 
the iast 1 ee} 1eral 
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quarters that tl i withdraw from the 
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strengthened the n their decision to make 
ith labor in its pres- 
ble that the mills are 
hape their own course 
phase of the problem 
is concerned the cannier cloth 
manufacturers are accused of being pleased with 
the situation te the extent that, with production 
high on the one hand 
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An index number is a means of showing fluctuations in the 


ations in the average wholesale price of twent 


y-five food 


average price of a group of commodities. 


The Annalist Index Number shows the fluctu- 


commodities selected and arranged to represent a theoretical family’s food budget 





FINANCIAL TRANSACTIONS 


Same Week 
Last Year. 
7,365,064 


Last Week 
Sales of stocks, shares. 4,586, 730 


Sales of bonds, par value. . $73,301,550 


Av. price of 50 stocks 


Av. price of 40 bonds (High 66.99 High 77.54 Hig 


Average net yield of ten 
high-priced bonds DTH 4.930% 
Wew security issues $23,400,000 


Refunding 9,000,000 


‘Low 66.74 Low 77.15 Low 66.74 





Barometrics | 


THE STATE OF CREDIT 





Year 
to Date 


101,939,900 
$62,121,000 $1,388,549,250 $1,175,270,129 


(High 85.72 High 82.05 High 94.07 
{Low 80.69 Low 81.37 Low 75.45 


h 72.51 


5.302% 


$668,986, 000 


77,819,210 


POTENTIALS OF PRODUCTIVITY 


The Metal Barometer 
——-End of March—— 
1920. 1919. 
9,892,075 5,430,572 

#91, 327 *82,607 


2,739,797 $2,478,218 


U. 8. Steel orders, tons 

Daily pig iron capacity, tons. 

Pig iron production, tons 
*End of April tEnd of March 


Alien Migration 


End of 
1919. 
9,502.081 
t108,900 


$3,375,907 











Same Period ] 


Last Year. 
85,384,693 


High 82.05 
Low 69.73 
High 79.01 
Low 76.60 


4. SH9% 
$402 ,639,000 
113,334,000 


February—— 
1918. 
6,010,787 
99,685 
§3,090,243 


tMonth of April. §Month of March. 


Dec Nov Oct Sept. Aug July 
Inbound 87,013 27,219 32,418 26,584 20,597 18,152 
Outbound 22.190 36,105 25,447 27,770 28,934 25,757 
Balance +15,714 8,886 +-6,971 1,186 8,337 7,605 


Building Permits (Bradstreet’s) 


February— 


1924 


153 Cities. 


—_——--April-- —March 
1920 BD BY 1920. 1919 
S4 Cities S4 Cities 149 Cities 149 Cities 
$104,078,664 = $52,582,800 $373,559,782 $113,164,856 $106,485,674 


MEASURES OF BUSINESS AC 


Bank Clearings 


TIVITY 


1919 
153 Cities. 


$33,211,909 





Entire country estimated from complete returns from cities representing 92.3 


per cent. of the total 
The Last Week P.C. The Week Before. P.C 


Percentages show changes from preceding year. 


Year to Date P.C. 


1920. $8,650,000,000 +27.09 $8,853,000,000 +20.3 $168,970,¢ 
130,714,200,000 +16.7 


V1 .... 6,806,000,000 4+ 5.3 7.360 000,000 +18.1 


Gross Railroad Earnings 


Third Week Second Week First Week 


in April in April in April. 


13 Roads ) Roads 


1920. eee $7,506,473 $7,165,878 $8,219,825 $42 
yn eas 6,070,491 6,254,497 6,617,762 





+$1,602,063 


+24.21% 


}-$726, 982 
+12.38% 


+$911,381 


+14.57% 


Gain or loss 


Month of 
February 


10 Roads. 189 Roads 
4,856,496 





+$72,471,267 4 


+20.5% 


0,000 +29.2 


From Jan. 1 
to Feb. 29 
189 Roads. 
$925,748,308 
749,616, 739 


$176,131,569 
+23.4% 


WEEK’S PRICES OF BASIC COMMODITIES 


Current Range 
Minimum 1920. 
Price High Low. 


Copper: Lake, spot. per Ib.... -$0.19 $0.19%4 $0.18% 
Cotton: Spot, middling upland, Ib .4110 4325 .BRS825 
Hemlock: Base price per 1,000 feet. .57.00 57.00 48.00 
Hides: Packer, No. 1, Native, Ib. . 41 35 
Petroleum: Pa. crude at well, bb!.. 6.10 6.10 5.00 
Pig iron: Bessemer, at Pitts., per ton.43.90 43.90 37.40 
Rubber: Up river, fine, per Ib. . 40 49 40 


Silk: Japan, Sinshiu No. 1, per Ib... 7.80 17.85% 7.80 


Mean Mean Price of 
Price Other Years. 
1920. 1919. 1918. 


$0.19 $0.1925 $0.2475 






4103875 (32625 8250 
52.50 37.75 32.50 
.38 40 -295 
5.55 4.50 3.875 
40.65 33.875 35.95 
4450 are! .6250 





All New York Clearing House Institutions, Average Figures. 
——Cash Reserve 








Week Ended Loans. Deposits. Amount P.C 
ee ee err rere re TT $5,151,736,000 *$4,385,055,000 $574,060,000 13.6 
Be a bw daeddwenes sua 5,141,235,000 4,401,535,000 577,375,000 13.1 
Bae DE, Bees cc ccacscccves 5,181,855,000 4,438,877,000 583,810,000 13.1 
Be eer eee . 5,171,119,000 4,464,452,000 583,704,000 13.0 
ES Se aie tacacwescus 5,158,298,000 4,448,979,000 584,401,000 13.1 
ase a er eee 5,150,778,000 4,.436,878,000 585,893,000 13.2 
ES eee 5,100,799,000 4,382,305,000 566,200,000 12.9 

*U. S. deposits deducted, $83,802,000. 
I NS orc Kaen aes 5,009,105,000 4,217,897,000 574,021,000 13.6 
SY i bo 6 Acid mie Oe ee 4,942,339,000 4,182,356,000 565,123,000 13.5 
ro | See ere 4,909, 776,000 $,167,857,000 582,228,000 13.9 
"2 SS Seer re 4.939,904,000 4,126,676,000 580,746,000 14.0 
a = i eee $,841,799,000 4,135,775,000 560,896,000 13.5 
RE ee) Ee SS Ks awe nenene 4,808,653,000 4,163,384,000 584,413,000 14.0 
a". anes 4,837,167,000  4,057,450,000 540,488,000 13.3 
yp kg rere 5,366,606, 000 4,464,452,000 590,332,000 13.3 

i Sire Jan. 10. Apr. 17. Jan. 24. Jan. 3 
ee Ne Bn ncteekiccase 5,094,477,000 4,304,798,000 563,956,000 12.9 

Oe  Prrerr Tere Mar. 6. Feb. 28 Mar. 6. Mar. 6 
fo lg Ge 5,366,606, 000 4,464,452,000 590,332,000 13.3 

in week ended............. Oct. 18. Sept. 20 Sept. 20. Mar. 22 
EMS WENO BO. 6c cc cc cesses 4,700,068,000  3,921,493,000 537,560,000 12.8 

in week ended........... Jan. 4. Feb. 15. Feb. 15. Sept. 27 

Foreign and Domestic Exchange Rates 
Exchange on New York at Chicago last week w.is par; at Boston it stood at 


par all week; at St. Louis 15@25c discount, and at San Francisco par. The week’s 
range of exchange on the principal foreign centres last week compared as follows 


Normal 








Rates of —Last Wk.— —Prev. Wk.— —Yr. to Date Same Wk., 1919 
Exch'ge. Demand. High. Low. High. Low. High. Low. High Low 
4.8665—London ...... 3.87% 3.82% 3.88% 3.71% 4.06% 3.19 4.68% 4.67% 
5.1813—Paris ........15.70 16.67 16.31 17.05 10.74 17.15 6.10 6.1844 
5.1813—Switzerland... 5.63 5.69 5.62 5.67 5.46 6.22 4.98 5.02 
40.20 Holland .....36.375 36.3125 36.50 36.125 39.00 35.75 40.0614 39.875 
5.1813—Italy ........20.22 21.82 21.97 22.95 13.20 26.65 7.52 7.57% 
71.44 PRMOGER. 6 ccc 1.90 1.50 2.00 1.75 4.70 1.50 13.10 11.4: 
26.80 —Copenhagen ..16.95 16.85 17.10 16.80 19.15 14.35 24.65 24.30 
26.80 Stockholm ...21.25 20.00 21.30 21.00 22.15 17.70 25.70 
26.80 Christiania ..19.15 18.95 19.25 19.10 20.40 16.35 25.55 25.00 
Cables 
4.8665—London ...... 3.88 3.8314 4.07%, 3.19% 4.6914 4.68% 
5.1815—Paris . «+. 15.66 16.65 10.72 17.13 6.08 6.1614 
5.1813—Switzerland... 5.61 5.67 5.44 6.20 4.95 4.98 
10.20 Holland 36 36.4375 39.25 35.875 40.25 40.00 
5.1813—Italy 21.80 13.18 26.65 7.50 T.55IQ 
51.44 —Russia 1.375 4.60 1.375 13.40 11.40 
26.80 —Copenhagen .. 17.00 19.20 14.50 24.85 24.50 
26.80 —Stockholm ...21.40 20.15 21.45 21.15 22.30 17.85 26.70 25,90 
26.80 Christiania ..19.30 19.10 19.50 19.25 20.55 16.50 25.70 25.20 


Cost of Money 


Last Previous Year to Date. —Same Week— 

New York: Week Week. High. Low. 1919. 1918 
GEE, 6h ccdcuksccuomes 9 @6 15 @7 25 6 6 @3% 6 @3. 
Time loans, 60-90 days....... 9 @8 9 @S&8 10 7 5% 6 @5% 
Sie MOMENS 2... cccccccscccces 9 @S8 9 @S& 10 7 5% 6 
Commerc. discounts, 4-6 mos. 74@7 7 7% 6 D4@I% 6 
Other cities: By Telegraph to The Annaiist 

Commercial discounts, 4 to 6 months’ bank rates: 
NN eee ci etic s veaca 6 @5% 6 @5% 6 5% 6 @5% 6 @5% 
Mee MONEE Ssadceesstadecdances 6 6 6 6 6 @5 
MNES dtadiadncnadinnteddas 6 @5% 6 @5% 6 5ly 6 @5% 6 @5% 


Comparison of Week’s Commercial Failures (Dun’s) 


Week Ended Week Ended Week Ended Week Ended Week Ended 
May 6, 1920. May 8, 1919. May 9, 1918. May 10, 1917. May 11, 1916 


To- Over To- Over To- Over To- Over To- Over 
tal. $5,000. tal. $5,000. tal. $5,000. tal. $5,000 tal. $5,000. 
Pe .46nrdeweecueed 60 25 48 23 87 43 99 35 124 45 
SE étctesaaasewes 24 6 28 11 38 7 91 15 90 1h 
West .. Meteneues ae 8 22 18 52 22 5S 20 75 3° 
PE ln owescotasass 31 70 22 8 34 6 28 10 46 12 
United States ......133 49 120 60 211 78 276 “80 335 110 
GL. cacedceseade 10 3 15 4 14 5 21 10 35 14 
Failures by Months 
——— April————_ —————-Four Months————_——_ 
1920 1919. 1920. 1919 1918 
PED > ccavscncengencs 504 543 2,131 2,447 4,140 
Liabilities eocees $13,224,135 $11,450,462 $42,926,635 $47,271,514 $63,467 ,46¢ 
OUR FOREIGN TRADE 
———_March———_—_- ————Three Months—————- 
1920. 1919. 1919. 1918. 
| ere $819,974,128 $608, 141,648 $2,196,451,016 $1,810,791,4428 
ee Eee 483,962,135 267 596,289 1,425,369,249 715,713,207 





Excess of exports..$336,011,993  $335,545,359 ~~ $771,081,767 $1,005,078,236 








zw 
































New York, Monday, May 10, 1920 THE ANNALIST 637 
Federal Reserve Gold Holdings and Total Stock of — 

ee 1918 aoe ae ae a ——]9]19 19 2( — 
Delay Aug Sept, Oct, Mer, Dec, Jan Feb Mch, Apr May June July Aug. Sept Oct Nov, Dee Jan Feb Mech a Mav June Dollars 
oooltiittn BOC ima 
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400° °c beth ee See eee eee eee eee eee eee eee eee pi} 
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The space between the base line and the broken line represents the cash reserves required, that between the br« ken ne ght line the excess 
reserves, or free gold, and the whole space between the base line and the heavy line represents the total stock of gold ply computed monthly, 
so that the record can never be brought to the date of publication. 7s chart records the last figur shed. 
bt Bank Clearings oer." 
Saturday, May 8 n é ng The Annalist 
Central ————-Last Week—____—- Year to Date—————— — Last Week Year to Date———— 
Reserve cities ~ 1 1920. 1919. Other cities. 1920 ) 1919. 
New York ....... $4,793,056, 550 $3,! $04, 405, 992,044 $73,671,529, 282 Baltimore $89,540,962 $ j j S57 $1,454,819, 816 
ce eae ree 657, 108,564 8,713, 654 9,863, 135,001 I ee Fe 41,932,316 $ 989 412,428 985 
Bs BOD cs cccce 151,441,893 138,793,376 0,899,770 2,830,447, 709 Ce: 67,265,412 69 41 206 | 04 
nice cate ie aan Pie gee : eo iia Bues eS Columbus, Ohio 13,576,000 1 66,000 214,013,700 
Total 8 C. R. cities $5,001,607, 007 $4,508, 196,245  $109,925,605,468 $86,365, 112,082 OE ee 22,382,028 81 73,779 383,845,536 
increase........ Racusae 24.2% 27.2% NEE sid depp so o:d naa 111,978,559 ( 007 1,365,404,902 
™ , Indianapolis ........ 17,622,000 2 000 261,969,215 
Ou de r es , ’ 
1er Federal Reserve cities Los Angeles 71,861,000 00 734,510,000 
Atlanta $68,397,099 $51,716,579 $1,309,681, 964 $983,974,830 | Louisville ..... 0,511,944 53 389,739,826 
Boston ....++.++00. 401,422,497 305,294, 165 rn ,728,585,015 | New Orleans . 63,046,262 $9,251 1,082,786,044 
( leveland PT OCe Tee eene 117,890, 133 83.071, 691 17 729, 260,305 RIN. wsiv:e,b:0.6°4-0:<:0:6:0° 60,002,686 +, OS8F 184,303 1,087,199,011 
Kansas City, Mo. 226,009, 197,808, 102 t Pittsburgh ...... 146,339,810 8,006 2,455,351, 22% 
Minneapolis 82,936, 754 37,707, 40 1, 130, KK 4, om ~~ Providence ..... 13,953,800 f 274,472,818 186,971,000 
Philadelphia Sia sill 93,579,038 375, 953, 730 8,861,041,97. oe Oe 22. 674,401 998 303,316,602 
Richmond 64,428,277 46,910,600 1,2-9,49 oe § $. ORS, 1 Seattle ........ 41,209,730 ) 87,328 660,549,323 
_ —_——_-—____—_. —- - — - — Washington ...... 19,890,707 711 270,043,766 
Total 7 cities.. $1,454,663,673 $1,119,361,407 — $26, 789,695,617 $20,963,417, 729 - ; 
increase 29.9% 27.7% Total 16 cities....... t 4,006 $12,307,927,454 
ee See ee ee | eee eee 2% 
Total 10 cities.... $7,056,270,080 — $5,607,557,652  $136,715,301,085 $107,328,529,811 Total 26 cities. ......$7,990,018,297 $ 479.091 $119, 636,457,265 
SROPORMO oo éice cs 2A.k% 27.3% EINE bcc. cenna ss 26.8% 27.9% 
Actual Condition Statements of the Federal Reserve Ba nks May 7 
Dist 1. Dist. 2. Dist. Dist. 4. Dist. Dist. Dist. Dist. & Dis Dist. 12, 
Boston. New York. Philadsiphia. Cleveland. Richmond. pr ached Cc tmadid St. Louis Min r San Fran'co 
Gold reserve. .....$110,017,000 $717,737,000 $98,693,000 $139,634,000 $58,085,000 $52,603,000 $259,113,000 $68,037,000 = $50 856,000 $115 5, 868, 000 
Bills on hand.... 269,740,000 845,006,000 244,384,000 307,294,000 123,741,000 147,410,000 531,987,000 131,481,000 1,0 4 1,725,000 > 
Resources ....... 178,410,000 548,937,000 137,417,000 222,450,000 73,768,000 79,121,000 303,923,000 71,974,000 ; " 494 000 141,391,000 
Due to members.. 198 708,000 975,773,000 209,162,000 230,011,000 105,115,000 471,403,000 = 119,115,000 . 1 7.891.000 213,064,000 
{ N’t’s in cire’l'n.. 467,125,000 1,840,219, 000 437,801,000 543,275,000 268,228, 000 931,737,000 265,818,000 —165,83¢ 1.720, 000 407,079,000 

















































































. Federal Reserve Bank Statement ‘Statement of Member Banks 
Consolidated statement of the twelve Federal Reserve Banks compares as follows: Data for Federal Reserve Citic E Branch Cities. 
RESOU RCES— Last Week. Previous Weck. - Year Ago. Chisago 
. hicago———_—_— 
Gold coin and certificates...........ccceeceee $172, 683 000 $174,561,000 $345, 797,000 A pri April 30 April 23 
Gold settlement fund, Federal Re serve Board. 376,003 ,000 569,082,000 No. rep. banks......... 50 . iT) 
Gold with foreign agencies 112,781,000 = =—— ww eseees U. S. bonds to secure circulat’n $38,801, 0) $1,438,000 $1,438, 000 
Z a, enpererece ee U. S. bonds, includ. Lib. bds... 207, 62, OO1 069, 000 30,325,000 
Total gold held by banks $678,215,000 ~ $663, 345,000 $914,879,000 U.S Victory notes .. 75.200. O04 048,000 13, 195,000 
Gold with Federal Reserve agents............ 1,121,311,000 1,137,928,000 1,134,198,000 | U.S. certifs. of inde sbtedness 261,217,0 9° 1,000 : 
I, GRIN sg conc ccasincceernccwans 142,054,000 135,447,000 125,271,000 Total U. S. securities. ... O81, 760,0 6,406,000 16, 550, 000 
PRE iiss, ee BP EAS LTE 08 Loans sec. by U. S. bonds, &« 10,21 136,000 75,871,000 
L. Total gold reserves.............ccceceeese $1,941,580,000 $1,936,720,000 $2,174, 348,000 aang me by cog 0 bends vr A 989,000 332-775 OOD 
ae : ‘i Saati os f other loans and investments. 3,448,453, 63,907,060 1,075, 206,000 
Legal tender notes, silver, &c................. 134,507,000 134,045,000 68,436,000 ieetes with Heal Bos Garis 49 ; 905,000 140,120,000 
- ; pregRS eae Sc ata aie aes Ca Cash in vaults. $, 145,000 39,324, 000 
NNN So ira 60'0,6 42 Saleen Redan $2, 076, OST, 000 $2,070,765,000 $2,242,784,000 tat’ daimail deposits ” 4 6.485.000 963,902,000 
Bills discounted: Secured by Government war Time deposits ........ Hn in 73,763,000 275,462, 000) 
ay i(‘(it‘C RRR Te RRO 1,444,175,000 1,465,320,000 1,792,235,000 | Government deposits see ; Ls 181,000 3,632,000 
take vankces ok en a een rhan eadene% 1,060,447,000 1,069, 751,000 176,068 000 Bills payable with Fed. Res. Bk $18,466, 001 GSS, 000 53,350, 000 
@ills bought in open marké Ep: Baty wine nee 409,834,000 107,247,000 $82,088,000 Bills redise’t'd with F. R. Bk 344,924, 006 3,042,000 211,685,000 
eae aaa nes. aa uR ‘ serve Branc 4 
Total bills on hand. 914,456,000 $2,942,318 000 $2,150,339,000 ne -~ —— aaa yn 
United States Government bonds 26,796,000 26,797,000 27,144,000 sig?! ee 
aol “ a ‘ : ‘ ee Se! re . 108 19% 
United States Victory notes................... 68,000 a «ss: qe wares iy. S bonds to secure circulat’n. $100,238.00 , , 000 $70), 803,000 
. = eS OSI A - «3 ove ae DBR RAC on» ¢ . s s > — (0,805 > 05, 
United States certificates of inde btedness.... 27 3,037,000 266,649,000 202,363,000 U. S&. bonds, includ. Lib. bds 224 109 £00 14-015, 000 144,293,000 
‘ coe aii a eee oa U. S. Victory notes ....... 107, 700,00 $8,960,000 50, 536, AMY 
ig ae £ sefs 29 “ “4 22 » . . 
Total earning assets + -$3,214,357,000 $3,235,832,000 §$ U, S. certifs. of indebtedness 27 BER 15, 984,000 105,257, 000) 
7. - Seige co ia PERLE Total U. S. securities....... . 979,769,000 69, 762,000 370,889, 000 
2 des wealshctsscnewaekhieacenccat 2,29: 2,368 ‘ > a ; mat grmpay 
Bank premises $12,293,000 $12,369,000 ‘$10, 974,000 Loans sec. by U. S. bonds, &c. 848,033,000 74,000 144,966, 000 
Uncoll. items and other deductions from Loans sec. by stocks and bonds 2,253,679, 001 $92,723,000 490,357,000 
gross deposits icCieie havdicne Ree eee eens 705,603 ,006 713,353 ,000 626,034,000 All other loans and investments 7,082,400,000 327,000 =. 2, 160,087,000 
Five p. c. redemption fund against Federal Reserve with Fed. Res. Banks 1,042,539,00¢ 4 042,000 200.805, 000 
BUOUOTES, Tee =MOGOR. on 0 occccccesisces 12,128,000 2,091,000 7,858,000 oD rere 200,371, OOF ‘ 72,815,000 72,981,000 
ee I nook onc cecntctetssadeensts 5,761,000 6,057,000 9,227,000 Net demand deposits... 8,007, 150,00 19, 489, 000 , 639,000 
— — ——_—_ Tae. GOON .c b.o.s oc ccncss he 1,174, 7545, OOM 1,17 i ( 868,014,000 q- 
I a's a wadencinse sen pnica wna $6,026,229,000 $6,050,467,000 $5 276, 723, 000 Government deposits ; 124,372,000 414,000 13,490,000 
= 3ills payable with Fed. 2s. Bk 606,917,000 292,000 57, 7455, OOM 
LIABILITIES— Last Week. Previous Week. Year Ago. Bills uerte with F “9 be ; 932 762 000 030,000 28 pogo 
a gk wo ich 0. iene cin eae $92,536,000 $91,639,000 $82,228,000 - i . ‘ tit es Saas ae 
Surplus ...- 20-0022. e cece e eee ee eee eeeeeneees 120,120,000 120,120,000 49,466,000 ther Repor ting Banks 
I En o's 6.5 ovensvedeueccmines sia 22,437,000 37,592,000 89,761,000 \pril ; April 23 
we aad membeore—rese PVR QOCOMNME. in kcccccsccde apnea peed 1,850,844,000 1,688 906,000 Number of reporting banks od TT] 
I ee rg items . 539,480,000 524, 156,000 pooped U. S. bonds to secure circulation $99,020,000 98, 778, 000 
Other —_ nel. for Government credits 99,368,000 104,493,000 129,175,000 U. S. bonds, including Liberty bonds 1,945,000 119,721,000 
Total ate a ae DL NOLES a SEAT LT U. S. Victory notes ........ 41,712,000 43,055,000 
ee od ae tied 5-0 ee eb oem eee $2,479,960,000 $2,526,085,000 $2,391,343,000 . U.S. certificates of indebte ane ss 64.336.000 66,087,000 
Federal Reserve notes in actual circulation... 3,092,344,000 3,074,555,000 2,556,749,000 | Total U. S. securities ...... vee 25,013,000 327,641,000 
Fed. Res. Bank notes in circulation, net liab. 177,972,000 177,881,000 164,415,000 Loans secured by U. S. bi mds, &c 0,727,000 110, 136,000) 
pe Era eae 63,357,000 60, 187,090 32,522,000 | Loans secured by stocks and bonds $23,914,000 432,527,000 
dipipailibanies: sista i All other loans and investments 86,929,000  1,886,781,000 
NS as is 5s Bas dw bie aie eae ae $6,026,229,000 $6,050,167,000 $5. 276,723,000 Reserve with Federal Reserve Bank 162,564,000 166,241,000 
: Se a ARE ood cbanewcccees 42,186,000 85,509, 000 
| Ratio of total | reserves to net deposit and ait 2 Net demand deposits ............. 1, 723,610,000 
| F, R. note liabilities combined............. 7% 42.4% 51.9% | Time deposits ........... / 576, 187,000 
Ratio of gold reserves to F. R. notes in circu- Government deposits .......... - 14,350,000 10,951,000 
lation after setting aside 35 per cent. Bills payable with Federal Reserve Bank 111,987,000 107,256,000 
against net deposit liabilities.............. 47.1% 46.7% 63.5% Bills rediscounted with Federa! Reserve Bank 137,350,000 123,813,000 
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New York Stock Exchange Transactions 


Highest and lowest prices of the year are bused on sales of 100 shares. Where prices are used for less than that amount they are marked with an asterisk (”) 


Week Ended May 8 Total Sales 4,586,730 Shares 




















—_—___-_—- Yearly Price Ranges ————— ——__—_--+, Amount -—Last Dividend— ——_———-Last Week's Transactions— = 
1918 1919 This Year to Date. STOCKS. Capital Date Per Pe- 
High. Low. High. Leow. High. Date. Low. Date. Stock Listed. Paid. Cent. riod. First. High. Low. Last. Change. Sales 
SO SO S4 S4 ‘ oahedupe es nee CME TEA Ist pf.. 2,750,000 Mar. 1, ‘20 1% Q *- as a s+ ; ; _ 
80 42 4 295% 43 Mar. 31 25 Feb. 11 Adams Express... 12,000,000 Dee. 1, '17 1 a3 3uUKy 33% 30 33 +3 1,500 
26% 11 De 21 155 Mar. 29 34% Feb. 6 Advance Rumely ek eee a —— | 37% 355% 39% — % 2,410 
2% 25% 76 Hie TZ Jan. 2 63% May 3 Advance Rumely pf.. 11,948,500 Apr. 1, °20 1% Q 64% 64% 63% 4%+ % 1,100 
T2% 19 113 H6 SS¥% Jan. 5 65 Apr. 30 Ajax Rubber ($50)... 10,000,000 Mar. 15, ’20 $1.50 Q 66% 70 65% 69 + 4 1,9€¢ 
5% 1% 1% 1% 2% Mar. 24 1% Feb. 11 Alaska Gold M. $100) 7,500,000) ........ ; 1% 1% 1% 1% + % 2,800 
3% 1% 3% 1% 3. Mar. 31 1% Feb. 4 Alaska Jun.G.M.($10) 13,967,440 — ........ ie ee 2% 2% 2 2% 2,400 
71S) *130 #185 *156 ‘ eeu ave errs Albany & Susq ane 3.500, 000 Jan. 1, °20 4% SA = mu — *160 ; pee 
37 17% 51%) «= 30 538% Jan. 3 34% May 3 Allis-Chalmers Mfg... 24,395,000 ........ ‘i ey 36% 37% 34% 36% + % 7.6 
86% 72% 97 S1% 92 Jan. 3 7 May 4 Allis-Chalmers Mfg.pf. 15,719,100 Apr. 15, '20 1% Q TH 76 TH 76 + 4K 
106 7s 113% 87 % Jan. 2S 82 Feb. 11 Am. Agricult. Chem... 31, 15, “20 2 Q S4 N16 S3% 86% + 2% 400 
101 89% «103 102 96% Jan. 16 89 Feb. 11 Am. Agric. Chem. pf. 28,4 », 85, 20 1% Q 91 1 91 91 t+ %& 100 
35% 31% 5D 33 iW% Api 1 3D Feb. 15 Am. Bank Note ($50) 4,495, 16, "20 Toe Q 11% Hy 41% 411%— 2% 100 
42% 11% 51% 12 15% Jan. 28 41 May 3 Am. Bank N. pf.($5() 4,495,650 Apr. 1, °20 Te Q 3 41 +1 #1 SS 100 
84 48 101% fiz 103% Apr. 16 74% Feb. 13 Am. Beet Sugar Co.. 15,000,000 Apr. 30, ’20 2 Q 93 9 8916 94% + 2% 5.800 
91% ws Mw» S4% 9 Jan. 5 90 Jan. 20 Am. Beet Sug. Co. pf. 5,000,000) Dee. 31, '19 1% Q es ie 91 oe tate « 
~ 143% 4% 128% Jan. 2 15 Feb. 13 Am. Bosch Mag..(sh.) SUC) Apr. 1, '20 2% Q 107% 111% 107% 109 +2 1,700 
9 90 97 SD 15 =6Apr 9 So) Jan. 6 Am. Brake Shoe & Fy 4,660,998 Mar. 31, °20 1% Q ee a: ms 105 
75 160 176 it) eh Mar. 1S 170% Jan. ZS Am. B. Shoe & Fy. pf. 5,000,000 Mar. 31, ’20 3 Q a Pa Fe 210 “all oe 
50% 834% US% 2% 61% Jan. 3 38% Feb. 25 American Can Co.... 41,233,300  ........ 39% 44 39% 1% +41 12,400 
99 S9%4 107% YS 101 jan. 2 90% May 6 American Can Co. pf $1.233,500 Apr 1, °20 1% Q 91% 91% 90% 90% 1% S47 
92% G6S% 148% «S44, 147% Apr. © 124% Feb. 25 Am.-Car & Foundry... 30,000,000 Apr. 1, ‘2 J Q 81% 135% 128 135% + 3% 13,000 
115% 106 119 113 116% Jan. 5 110% May 6 Am. Car & Found. pf. 30,000,000 Apr. 1, '20 1% Q i111 i111 110% 110% 1% HO 
44% 2 67% BD 54% Jan. 3 30% Mar 1 Am. Cotton Oil Co... 20,267,160 Mar. 1, ‘20 1 Q 14, 15 44 45 + 1% 700 
RS 7s 93 SS SG Mar. 26 NS Mar. 17 Am. Cotton Oil Co. pf. 10,198,600 Dec. 1, °19 3 SA ~ ive ot SS eae a 
ea ‘ 14% 10% 15% Jan. 14 11% Jan. 9 Am. Drug. Syn. ($10) 4,985,910 Feb. 28, *20 MWe SA 12% 13 12% 12% % 4.200 
95% %77% 108 W312 #175 Mar. 31 95 Feb. 6 American Express.... 18,000,000 Apr. 1, '20 $1.50 Q 126 140% 121% = 140 +18 1,500 
22% 12 13% 1344 30% Jan. 2 18% Mar. 1 Am. Hide & Leath. Co. 11,274,100 ........ re 1%, 20% 19 20% + 2Y $,200 
94% 50 142% 71% 122 86oJan. 3 90% Mar. 2 Am. Hide & L. Co. pf. 10,958,700 Apr. 1, °20 1% Q 97 101% +a) NO%, 2% 7,706 
49 11% 7% 37% Dl Mar. 1! 38S Feb. 6 American Ice x gee 7,161,400 Apr. 24, '20 1 Q $23, $23, 41% 41% 5 300 
61 38% 76% 4% 6S Jan 2 ny Feb. 13 American Ice pf... 14,920,000 Apr. 24, °20 1% Q 60 60 | 60 + J 100 
132% 103% 119% Jan. 5 8&7 Feb. 13 Am. International ... 49,000,000 Mar. 31, '20 1% Q 89% 92% $%S7%H 9% +1% 27,500 
on es as ee 14% Jan. 22 11% Apr. 30 Am.La Fr.F.En.($10) 2,100,000 Feb. 16, ‘20 Ze Q 11% 12 11% 11% \% 1,601 
47% 27 SY Hi, Apr. 7 74 Feb. 18) American Linseed Co. 16,750,000) Dee. 15, 19 % Q S514 Sg SOw% 81% % 7,400 
92 69% 98% &) 99% Jan. 27 91 Apr. 26 Am. Linseed Co. pf... 16,750,000 Mar. 31, °20 1% Q 92 92 9 92 % 100 
71% 53% 117% DS 109% Apr & xv Feb. 12 Am. Locomotive Co 25,000,000 Mar. 31, ’20 1% Q 94 97% 91 5 - 3 19,201 
102% 95 109% «100 107 “Mar. 9 102% Apr. 21 “Am. Locomo. Co. pf.. 25,000,000 Mar. 31, '20 1% Q on 105 
= 6S 30% 4 Jan 2 30% Feb. 15) Am.Malt & Grain(sh.) DD, OOF JR TN ae Ameen a ee ba a me 38 . 
es oe e* as 16% Apr. 19 11% Apr. 15 Am. Safety Razor.... 12,500,000 ........ on . 12% 14% 12% 14 1% 13,100 
44 90 135 | , ; Am. Shipbuilding .... 7,900,000 May 1, ’20 t4 Q : oe xs 135 ie Pe 
os - 47% 30% Jan. 6 16% Feb. 13 Am. Ship & Com.(sh.) 521,005 Spek RR , re IRE 24 DoY 23y% + % 13.200 
94% 73 89% «61K 7 Jan. 3 56 Feb. 18 Am. Smelt. & Ref. Co. 60,998,000 Mar. 15, '20 1 Q_ 60 61% 58% GI + 2 11,400 
110% 108 109% 4 10% Jan 13 91% May 5 Am. Smelt. & R.Co.pf. 50,000,000 Mar. 1, '20 1% Q 91% 93 91% 93 + % 700 
96 89 94% TH S53) Mar. 4) 79% Apr. 29 Amer. Smelters pf. A. 2,442,800 Apr. 1, "20 1% Q NI 80 80 RO 200 
107 85 140 11 115% Jan. 5 86 Feb. 13° American Snuff ..... 11,000,000 Apr. 1, '20 3 Q F pe a 101 
*x5 *R5 99 YB 85 Jan. 13 SO Apr. 29 American Snuff pf... 3,052,800 Apr ... “ae 1% Q an — ine SO art. eee 
47 3a nO Mar. 22 3o Feb. 25 Am. St.Found.(33 1-3) 17,184,000 Apr. 15, "20 Tie Q 1% 44% 10 1#2%+ 2% 11,900 
ee ° Uti, 91% 93% Jan. if SS% Apr. 3 Am. Steel Found. pf.. 8,481,300 Dee. 31, °19 1% Q 90 90 9) 90 7 1% 100 
116 98 148% 111% 142% Apr. 14. 123% Feb. 13 Am. Sugar Ref. Co... 45,000,000 Apr. 2,'20 42% Q 127% 131%) 126 131% + 3 », 400 
114% 108% £119 113% 118% Jan 7 106% May 6 Am. Sugar Ref. Co.pf. 45,000,000 Apr. 2, '20 1% Q 108 108% 106% 107 — 2% HCO 
145% 60% 120% 3 106% Mar. 22 77 Feb. 15 Am. Sumatra Tobacco. 13, C00 May 1, '20 2% Q 87% 91% Rly 90% +4 6,100 
108 81 100 9% 105 Apr ” S4 Feb. 16 Am. Sumatra Tob. pf 1,.968;500 Mar. 1, "20 3% SA ne ai ’ 95 
60 9 6? a 52 Jan. 5 50 Apr. 19 Am. Tel. & Cable.... 14,000,600 Mar. 1, ‘20 1% Q “ ~ * 50 ay Biel 
109% «690% ) «= 108% 106% Jan. 30 93% Apr. 30 Am. Tel. & Tel.-Co...441,982,300 Apr. 15, °20 2 Q 94% 94%, 3% 94%+ % 5.800 
198% 140% 314% 191% 283 Jan. 5 224 Apr. 30 Am. Tobacco Co..... 15,085,100 Mar. 1, ’20 5 Q 250% 230% 20% 230% + 6% 100 
100%) «992% )~—Oi106 Pay 97% Jan 7 91% May 7 Am. Tob. Co. pf. new. 51,975,700 Jan. 2, '20 1% Q 91% 91% 91% 91% % 200 
a 75% GD% 74% Jan. 3 54% Feb. 26 A. T. Securities..(sh.) 1,€07,292 Mar. 15, '°20 $1.25 Q 57% 601% 5556 60 + 3% 26,400 
os on se e 5 Apr. 30 5 Apr. 30 Am. Wholesale pf.... 8,227,400 OT ea = * Se oe bp 95 
O% 44% 169% 45% 165% Jan. 2 106% May 6 Arfrican Woolen Co. 20,000,000 Apr. 15,'20 1% Q 113% 118% 106% 111% —2% 47.400 
97 92 110% 94% 105% Jan. 29 99% Apr. ZS. Amer. Woolen Co. pf. 40,000,000 Apr. 15, '20 1% Q 160% 100% 100 Moy + & "400 
39% 20% 68% 27% 61% Jan 3 38 Apr. 30 Am. Writing Paper pf. 12,500,000 Apr. 1, °13 1 11 42 4] 41%4+ 3% 600 
21% +=«i1i21 29 11 21% Jan. 10 15% Feb. 13 Am. Zinc, L.& 8.($25) 4,828,000 May 1,°17 $1.00 . 16% 16% 15% 16% 4 % 2 500 
53% 38% 65 1) 59% Jan. 9 5O Feb. 18 Am. Z.,L.& S.pf.($25) 2,414,000 May 1,°20 $1.50 Q mt 51 50 50 wa 400 
“a Se 12 1 17 Feb. 26 7 Jan. 16 Ann Arbor .......... 3,250,000 eae be oe . 11 11 11 11 - 3 100 
“< ae 24% #15 27% Feb. 24 21 May 5 Ann Arbor pf........ 4,000,000 Pay es cs a 21 23 21 23 + &% 400 
74% «259 Ti% AS, 66% Apr. 6 IA Feb. 13  Anacon. C.M.Co.($50)116,562,500 Feb. 24, "20 $1 Q AT% HRI A% mi + & 14.200 
2% % 9% 1 6% Jan. 3 3% Feb. 10 Assets Realiza. ($10) 999,000 Oct. 1, 13 1 by 5% i 5% + 1% 500 
184 12 65% 17% 67% Jan. 3 34% Apr. 30 Associated Dry Goods. 14,941,500 May 1, '20 1 i? 30 40 3% 39% + 3% 1.400 
6S 51 &2 61 74% Jan. 17 60 May 3 As. Dry Goods Ist pf. 13,748,300 Mar. 1, "20 1% Q (iS 63 60 eo —4 300 
36% 36% 804 «DRY 75% Jan 7 3 May 3 As. Dry Goods 2d pf. 6,701,400 Mar. 1, '20 1% © 63 i 63 62 oe 100 
71 4 142 6S 125 Jan. S&S 107 Feb. 11 Associated Oil ....- 40,000,000 Apr. 15, '20 1% » 108 110 108 110 2% 200 
99% 81 104 80% 86% Mar.10 76 Feb. 11 At., Top. & Santa Fe.222,920,000 ctr. 1, "20 11; 78% 80% 77 80% + 2% 11.425 
92% 0 Sd TH% $2 Jan. 3 72% Apr. 29 At., Top. & S. F. pf..124,199,500 Mar. 1, ’20 1m 73 Thy 72% 75 + 2% 1,600 
10% 5 15% 6 9 Feb. 19 5 Apr. 21 Atlanta, Birm. & Atl. 30,000,000) ........ . 5% 6% 5% 6% 4 - "200 
168 894% «(107 S7\ 98 Jan. 7 84 Feb. 11 Atlantic Coast Line.. 67,586,200 Jan. 10, ’*20 3% SA 6 SS% SG S7% + 2% 900 
120% 97% 192% 9 176% Jan. 5 137 Feb. 26 At., Gulf & W.1. 8. S. 14,968,400 Feb. 2, '20 5 SA 148 174% 143% £172 et ~ 30,200 
67% $58 Ty Gt 7% Jan. 7 63 Feb. 25 At., G. & W. 1LS.S.pf. 14,979,900 Apr. , ; Q ts =f ve 67 ¥ Ae 
7 *1570 Mar. 15 *1350 Mar. 3 Atlantic Refining.... 5,000,000 Mar. 15, "20 5 Q_ 1140 1140 1140 1140 ; 10 
oe ey 114 Feb. 27 106 May 6 Atlantic Refining pf.. 20,€00,600 May 1, ’20 1% Q 107% 107% = 106 106 1 500 
: 20%, 144 19% Jan 8 11 May 5 Auto Sales ($50)..... 4,029,690 ........ a ee 11 11 11 11 — & 100 
35% V9 30% Jan. 15 2 Feb. 14° Auto Sales pf. ($50)... 2,656,150 Dec. 31. 19 t2 Q — ae i¢ 25% i 
101% 56% 156% 64% 148% Apr. 9 103% Feb. 13 BALPwin Loco. .. 20,00€,000 Jan. 1, "20 3% SA 114 120% 110 118% + 6% 268,600 
104 98 111% 100 102% Jan 5 98% Feb, 18 Baldwin Loco. pf 20,000 000° Jan 1, "20 8% SA 100% 100% 100 100 1 F 300 
tf IN bo, 2S% 38% Feb. 24 "7% Feb. 13. Baltimore & Ohio 152,314,800 Mar. 1, °19 2 : 31% 35 3 35 + YU 12.900 
Ay 68 59% 38% 49% Feb. 24 #2 Feb. 18 Baltimore & Ohio pf.. 60,000,000 Mar. 1, '20 2 SA 4516 444 433 44 7 700 
: ee 101 wm 98 Jan. 6 G2 #£=Mar. 15 Barnet Leather. .(sh.) Oo ee - iy 65 ; 
95 91 93 Jan. 5 S89 Feb. 25 Barnet Leather pf.... 1,966,500 Apr. 1, '20 1% Q ‘ 89 a oe 
ee ns os P 50% Mar. 25 40 Apr. 22 Barnsdall Corp., Cl. A. 13,000,000 Apr. 15,°20 62%c¢ Q 5 i) $5 45. -— J 300 
110 &5 145 103 35 Apr. 19 114 Mar. 3 Barrett Co........... 16,371,100 Apr. 15,.°20 1% Q 124% 181% 120% 129% + 4% 5,600 
107% 99% 119 110 111% Jan. 6 104% Apr. 16 Barrett Co. pf....... 7,722,000 Apr. 15, ’20 1% Q_ 106 106 105% 105% ys 200 
2% 1 2% 1% 1% Jan 2 1 Feb 9 Batopilas Min. ($20).. 8,931,980 Dec. 31, '07 12%e .. 1 1% 1 1% + & R00 
“s ea 455 26 32% Apr. 9 17% Feb. 11 Beth. Motors....(sh.) 2, eee a -. 23% 24% 21% 23% + % 8,306 
96 60 107% «= % 96 Apr. 7 77% Feb. 27 Bethichem Steel.... 14,862,000 Apr. 1, ’20 1% Q 89% NER 89 ) 114 + 8% 7.700 
94 59% 112 DD% 102% Jan. 3 811% Feb. 26 Beth. S., Cl. B. tr.cfs. 45,000,000 Apr. 1, °20 1% 89 98 88% 9% Th 240,800 
94 St 108 10% Feb. 24 97 Jan. 14 Beth. Steel 7% pf.... 14,908,C00 Apr. 1, '20 1% Q 4101 101%) 3=66101 101% + y 200, 
106% 96% 116 101% 114 Jan. 6 108 Feb. 13 Beth. Steel 8% pf.... 29,570,800 Apr. 1, '20 2 Q 109 109 108 108% VA 500 
28% 21 25 11 15 Jan 9 9% May 5 Booth Fisheries. .(sh.) 249,970 Apr. 1, °19 d0c : O53 9% 9% 9% y > 104 
ee ee S4 SO . asaseen ae ......«. Booth Fisheries Ist pf $998,600 Jan. 2, '20 1% 7 _ ry 80 ; 
os a 102 85% % Apr. 1 O91 Jan. 13 Brooklyn Edison 17,289,400 Mar. 1, '20 2 Q 9% 91% 91% 91% 3% 1 
48% 25% 33% 10 17 Mar.15 10% Feb. 10 Brooklyn Rap. Tr. Co. 48,964,300 Jan. 2, '18 im .. tm 13% 1214 na + é 1,30 
Bs =! yt as 374 13% Mar. 15 6% Jan. 5 B. R. T. certs. of dep. 25,535,700 -........ te ae 9Y% 8% % + %& ‘900 
93% 78 92% 41 62 Mar. 20 491%, Feb. 5 Brooklyn Union Gas.. 18,000,000 Oct. 1, '19 1% .. 55% HI Tw 55% + 2% 100 
74 62 112% #«7!1 118% May 4 93 Feb. 27 Brown Shoe ......... 6,000,000. Mar. 1, '20 1% Q 116 118% «116 1 18%, 4 2Y% 64 
9S 95 101 97 100 Jan. 12 96 Feb. 18 Brown Shoe pf....... 5,500,000 May 1, '20 1% Q % 95 95 o%& —2 50 
16% 6% 15% 6% 8% Mar. 26 5% Feb. 17 Bruns. T. & R.R. Sec. 7,000,000  ........ a oes 6% 6% 6% 6% — % 10¢ 
os 78 68 70 Apr. 19 68 May 8 Buff. & Susquehanna. 2,697,100 Mar. 31, ’20 1% Q 68 68 68 GS — 200 
- a 54y «OO Pe a ee ee eee Buff. & Susq. pf..... 2,276,400 Dec. 30, '19 os SA i - : 54% 
*80 *70 *72% HO 50 Jan. 6 5O Jan. 6 Buf., Roch. & Pitts... 10,500,000 Feb. 16, '20 | SA 7 a oe 50 
os i *97 *97 a Or ee <a a6@%iae Buf., Roch. & P. pf.. 6,000,000 Feb. 16, °20 3 SA as <a Se *97 “4 is 
161% 108 166 115 129 Apr. 7 93 Feb. 4 Burns Brothers ..... 8,094,400 Feb. 16, '20 2% Q 117% 120 117 119% + 1% 1,700 
110 110 111% 107 108% Mar. 15 98 Feb. 13 Burns Brothers pf.... 1,447,800 May 1, '20 1% Q 108% 
RO SO RD 85 as Ce aed he, » momen Bush Terminal....... 6,244,400 Jan. 15, '20 th SA es -" ‘ S85 a noes 
18% 7% 39% 16 27% Jan. 5 14% May 8 Butterick Co......... 14,647,200 Sep. 1, '16 in 15 15% 14% 14% — 1 Ti 
12% 5% 17 5% 11% Jan. 9 7% Feb. 5 Butte Cop. & Zinc($5) 2,834,045 July 30, 18 50c .. 9 9 8% 8% i 900 
33% 16% 37% 16% 29% Jan. 12 22 Feb > Butte & Superior($10) 3,000,000 Sep. 29,°17 $1.25 22% 274% 22% 23% + ¥% 2.600 
-- oe 54% «19% 28% Jan. 5 17 Feb. 6 CAbDbo CEN. O0.& R. 15,000,000 ........ =e -- 17% 18% 17% 18% + ¥& 3.800 
= ' 35% 87% 18% 85% Jan. 28 74 Feb. 27 Calif. Pack. .(sh.) 348,424 Mar. 15,'20 $1.50 Q 77% 77% 76 77% + 41% 600 
24% Ie 56% 20% 46 Jan. 2 28 Feb. 11 California Petroleum.. 14,877,000 Qct 1, "13 wee Ou 33% 30 82 +2 1,100 
"70% 36 86% 64% 75% Jan. 6 65 Feb. 10 California Petrol. pf.. 11,343,000 Apr. 1, °20 1% Q i% 6% 6 67% + 1% 70 
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New York Stock Exchange Transactions —Continued 


eek's Transactions 












































r Yearly Price Ranges- Amount -—Last Dividend 
1918. 1919. This Year to Date. STOCKS. Capital Date Per Pe- 
High. Low. High. Low. High. Date. Low. Date. Stock Listed. Paid. Cent. riod. First Hig Low Last. Change. Saies 
71 61 86% HO% 69 Mar. 26 59% Feb. 13 Calumet & Ariz. ($10) 6,424,620 Mar. 22, °20 $1 Q 61 b1%_% — %& 26h 
174% 135 170% 126% 134 Jan. 3 115% Feb. 11 Canadian Pacific.....259,994,600 Apr. 1, ‘20 2% Q G 8 117% + % 3, 764 
46 46 18 42 43% Jan. 7 43%, Jan. 7 Canada Southern 15,000,000 Feb. 2, '20 1% SA 43% ; 
2 73 101 91% 100 Jan. 3 94%, May 5 Case(J.1.)Th.M.7% pf. 13,000,000 Apr. 1, ‘20 1% Q 941 41% 94% % (x 
73% 54% 116% 56% 104% Jan. 5 69 May 38 Central Leather ..... 39,689,100 May 1, '20 1% Q i2le ) 74 + 1% 18, Si 
108 101% 114 194% 168% Jan. 5 102 May 5 Central Leather pf... 33,297,500 Apr. 1, ’20 % QO 1 : 102 % 20 
220 202 213 170 205 Mar.15 175 Jan. 28 Central of New Jersey 27,436,800 1, °20 2 199 
39 29% 67% 31 61% Jan. 3 44 May 3 CerrodePascoCop.(sh.) 898,225 1, °20 $1 17% 1) 
40% 30 651%, 30% 62 Jan. 7 47 4Feb. 6 Certain-Teed Pr. (sh.) 70,000 28,’°18 $4 19) 
87 844 901%, 8&5 90 Mar.17 90 Mar.17 Certain-Teed P.1st pf. 3,225,000 L, *20 1% 90 
me ae 141% 90 164% Mar. 29 117% Feb. 26 Chand. Mot.(new sh.) 210,000 1, ’20 21% 147 wnt 
82% 49% 681%, 51% 591% Mar. 10 47 Feb. 13 Chesapeake & Ohio... 62,793,700 31, °19 4 5o% ti 
11 1 12% 7 11% Feb. 24 6 Feb. 16 Chicago & Alton..... po ee 9 
18 10% 17% 11 15% Mar. 10 12% Feb. 21 Chicago &-Alton pf... 19,492,600 16, ‘11 2 12% 
13% 3 115, Mar. 22 4 Feb. 17 Chi.& E.Il.,Eq.tr.rets. 6,577,800 ........ G (He 
‘s ov 17% 4 11 Mar. 15 45 Jan. 10 C. & E.I.pf.,Eq.tr.rcts 2,486,000 ........ 
11 6 12 7% 10% Feb. 20 7 Feb. 13 Chi. Great Western.. 38,793,100 15, 10 ) On 
22 18% 30% 21 27% Feb. 28 21 Feb. 13 Chi. Great West. pf.. 38,503,700 15, "19 1 OM) 
4% 37% 52% 34% 42% Mar. 11 30% Feb. 6 Chi., Mil. & St. Paul..117,411,300 ee 2 ran 
86% 66% 76 4IS%& 61% Mar. 11 45% Feb. 13° Chi., Mil. & St. P. pf..116,274,900 ‘17 ly iV 
107 891%, 105 85 91% Mar. 10 7 Feb. 13° Chi. & Northwestern. .145,165,810 2, '20 1 OOK 
137 125 33 116 120% Jan. 13 113 Feb. 11 Chi. & Northwest. pf.. 22,395,100 2, "au 4 ] 
70% =6«68 113% £468 111% Apr. & TS Feb. 26 yr Pneumatic Tool.. 9,882,700 26, °20 4 { 60K 
32% 18% 324 22 41% Feb. 2S 23% Feb. 13 mm. 1. & P. tem. cla. 73,770,000 3 ...«.. , 391% 14 
86 56% 84 681%4 73 Feb. 21 6444 Feb. 13 C Re L & P.7% pf.,t.cs. 29,410,700 } 19 tly 74% ( 
75 46 73 14 66% Mar. 1 54 Feb. 11 C.,R.1L& P.O% pf.,t.cs. 25,084,600 31, °19 G2 21 
/ 82 69 82 57 66 Mar. 10 58% Jan. 2 C., St. P., Minn. & O. 18,556,700 20, °20 2% G3 
110 110 107 88 9 Mar.30 90 Jan. 14 C., St. P., M. & O. pf. 11,259,300 20, °20 16 90 ) 
24 14% 29% 16% 21% Jan. 3 15% Feb. 11 ¢ ‘hile Copper ($25)... 95,000,000 — ..... he 161 
474% 31% 50% 32% 415, Jan. 3 31% May 3 Chino Copper ($5)... 4,349,900 31. °20 BTA 32 
40 26 44% 32 55 Mar. 15 42 Feb. 6 Cleve., C., C. & St. L. 47,056,300 1. °10 ? 17% 
70 58% 74 G3 68 Feb. 24 2% May 4 C., C., C. & St. L. pf. 9,968,900 20, °20 1% G2% 
ry 69% 67 *65 Jan. 3 *65 Jan. 3 Cleve. & Pitts. ($50).. 11,387,750 1, "20 13, #055 
65 43% 108 60% 106 Jan. 2 98 May 6 Cluett, Peabody £& Co. 18,000,000 I, °20 Z S4 1¢ 
105 95 110 108% 104 Jan. & 84 May 7 Cluet, Peab. & Co. pf. 5,000,000 1. *20 1% 98 166 
- “oe 35, 37% 40% Jan. 2 32% May 6 Coca-Cola ...... (sh.) 427,252 2. “2 $1 33 ab 
54% O84 56 34% 444%, Jan. 3 34% May 5 Colorado Fuel & Iron.. 34,235,500 0, "20 % 3h SCM 
*101 +*101 120 1014 105 Apr. 21 105 Apr. 21 Col. Fuel & Iron pf... 2,000,000 20, °20 ; 105 
27% 18 314 19 27 Feb. 19 20 Feb. 11 Colorado & Southern.. 31,000,000 m, 22 1 23 Gl 
5D 47 58% «6488 51% Mar:25 47% Feb. 16 Col. & South. Ist pf.. 8,500,000 15, °19 2 $8 244 
48 40 51% 45 3 Jan. 16 40 Jan. 8S Col. & South. 2d pf.. .8,500,000 15, ‘19 j 42 10¢ 
444% 28% 69 39Y 67 Jan. 9 53 Feb. 13 Columbia Gas & Elec. 50,000,000 15, *2¢ 1% 5Y 7 
1% 50% 65% Jan. 5 34% May 3 Columbia Graph.(sh.) 914,235 a; °20 PAY 301% 1a 
‘ P ie - 2% Apr. 24 1% May 3 Columbia Graph. rts.. ........ : 1% Se 
+ 95 91% 92% Jan. 14 85 Apr. 23 Columbia Graph. pf... 10,581,500 1, °20 1% SO 
39 0 3% «837% 56 Jan. 16 44 #£4-Feb. 26 Comp.-Tab.-Rec. (sh.) 104,827 Apr. 10, *20 1 Q +) . 54% + 9% 
acs ‘ % May 8 % May 6 Comp.-Tab.-Rec. rte...  ..sscece sees , . % I ’ 
75 3 70% Mar. 22 55% Feb. 10 Consol. Cigar... .(sh.) 90,000 Apr. 15, ‘'20 1% Q ff 60 1% St 
— 3s S6H%4, 78 83% Apr. 1 76% Feb. 13 Consol. Cigar pf..... 4,000,000 Mar. 1, ‘20 1% ! } 79 — 1 i 
105% 82% 106% 78% 93% Mar.22 75 Feb. 11 Consolidated Gas ....100,384,500 Mar. 15, "20 1% Q ‘ 85% + 4% ave 
9S 95 111% 109 is, _ Canaan eal Rae teliatedd sa Con.G.,E1.L.& P.,Balt. 14,585,306 Jan. 2, ‘20 4 Q 109% o. 
13 7% 23 dD% 2C% Jan. 5 135% May 3 Con. Int. Cal. M.($10) 4,395,990 Mar. 30, '20 DO Q 14 ® 15 + 1 $, 140 
a ap 37% 30% 16% Apr. 26 21% Feb. 5 Consol. Textile. .(sh.) 266,490 Apr. 15, '20 THe ) i 6% 38% % 15,304 
95 65% 108% 65% 97% Apr. 8 78 Feb. 13 Continental Can Co... 13,500,000 Apr. 1, ‘20 1% Q i S14 91% 3 12,20 
107 99 110 100% 102% Jan. 22 100 Apr. 2) Continental Can Co.pf. 4,510,000 Apr. 1, ‘20 1% Q_ 100 ( 100 re 204 
‘a ne 16 10% 14% Apr. 16 10% Mar. 3 Cont. Candy.. (shares) 5€0,000 Apr. 20, '20 2he Q I 1% + % 800 
60 44 844%, 5S 85 Jan. 2 70 Apr. 29 Cont. Insur. Co. ($25) 10,€00,000 Jan. 7, °20 $2.56 SA 70 
50% 29% 99 16 105% Apr. 13 76% Feb. 13 Corn Prod. Ref. Co.. 49,784,000 Apr. 20, "20 1% 2 Wi 1% SS, 10 
104 90% 100% 102 107 Jan. 9 101 Jan. 26 Corn Prod. Ref. Co.pf. 29,827,000 Apr. 15, ‘20 1% ) o 1% 105 1 J n 
a eh nn = 43% Apr. 29 40 Apr. 22 Cosden & Co....(sh.) 9,464 May 1,'°20 62%c Q +] ; 10% % 3,10 
51% # «2340 79 18 64 Apr. 1f 55 Feb. 3 Crex Carpet Co....... 2,098,500 Dec. 15, 19 3 SA 64 ; 
TWA% = =F2 261 u2% 278% Apr. 7 131 May 3 Crucible Steel Co..... 25,000,000 Apr. 30, '20 3 Q i 146 + &% $100 
91% 86 105 91 100 Jan. 7 96% Mar. 5 Crucible Steel Co. pf.. 25,000,000 Mar. 31, ’20 1% Q 153 Gy 0% + %&% 100 
152 136 410 150 605 Apr. 17 400 Jan. 9 Cuban-Amer. Sugar.. 10,000,000 Apr. 1, ‘20 2% Q vi) : 500 —105 100 
95 90 107% 101% 106 Jan. 20 100 Feb. 19 Cuban-Am. Sugar pf. 7,893,800 Apr. 1 0 1% Q 102 6 
54- 27% DD 20% 59% Apr. 14 39% Feb. 26 Cuba Cane Sugar(sh.) eee 18 52% + 3 27, 800 
&3 77% 87% 9% 85% Jan. 21 79% Feb. 13 Cuba Cane Sugar pf.. 50,000,000 Apr. 1, ‘20 1% Q Si 80% % 1,800 
6 90 103 93%, 101 Feb. 9 96% May 3 EERE & CO. pf... 37,828,500 Mar. 1, ‘2¢ 1% Q Gly y 9% —3% 300 
119% 100 116 91% 99% Mar. 13 89% Feb. 13 Del. & Hudson.... 42,503,000 Mar. 20, '20 2% Q 0% 93 +2 500 
' 185 160 217 172% 195 Mar. 10 165 Feb. 10 Del., Lack. & W.($50) 42,277,000 Apr. 20, '20 +) Q 175 ree 
j 7 2% 15% 3% 9 Jan 3 6 Feb. 13. Denver & Rio Grande. 38,000,000 — ...-. : 5 6% +4 , 20) 
| 35% fp 24 % 16% Feb. 24 9 Feb. 11 Denver & Rio G. pf.. 49,778,400 15, °11 2% 12 { 9 000 
109 98 120 110 108 Mar.30 97 May 7 Detroit Edison ...... 27,608,100 » 10, °20 2 97 110 
90 80 105 SO 101 Jan. 12 100 Jan. 2 Detroit United Ry.... 15,000,000 Mar. 1, '20 2 101 
| *113 *113 118 112 ro, ee rare See ae Diamond Match...... 16,965,100 < 15, "20 2 118 
[ 15 6 16% 105% 13 Jan. 3 9% Apr. 24 Dome Mines ($10).... 4,000,000 20, °20 FH 10 9C0 
} 4% 21% 6% 2% 5% Feb. 19 3% Feb. 5 Dul., South Sh. & At. 12,000,000 ........ 3% 20) 
\ Si 4% 11% 5% 11 Feb. 1§ 7 Apr. 30 Dul., S. Sh. & At. pf. 10,000,000 ......... 
} ee 63 61% 67% Jan. 12 56 Mar. 9 Dur. Hos., Cl. B.($50) 3,252,850 i, ‘20 72% 
| Pe = 1011 L004 10214 Jan. 13 94 May 8S Durham Hosiery pf.. 3,000,000 1, °20 1% Ow 
) 56% 48 137 5D oe | Ree bad ss raed E" ZEC. STOR. BAT.. 16,561,900 . 3, ae 2% 
‘ 31% 22 43 23%, 28 Jan. 2 20% Feb. 26 Elk Horn C’l ($50) 12,000,000 Sept. 11, '19 rt r 
L 4346 37 49 39 15 Mar. 25 33 Feb. 17 Elk H. C. pf., ($50)... 6,600,000 r. 10, ‘20 TH 
‘ oi 43 244 29 Jan. 2 20 Feb. 6 Emerson Brant’gh’m. 8,535,500  ........ T. 
} , 101 SS 91 Jan. 3 80%, May 3 Emerson Brant. pf... 12,170,500 1, '20 1% M) 
150 80 147 Jan. 6 99 Mar. 3 Endicott John., ($50). 14,000,000 1, °20 $1.2 10K 
} ae ee 107% 101% #104 Jan. 2 98% Apr. 29 Endicott Johnson pf.. 15,000,000 1, °20 1% 1.000 
j 23% 14 014 12% 15% Feb. 24 Ee eee bye S| ee §,600) 
| 36% 23% 33 18% 25 Fed. 24 Pye Seb. TS Mrle Bet oF... ccccccs 47,904,000 5, ae 1% 70 
27% 18% 25% 13% 17% Feb. 24 res Peb. 10 Berle Be. OE. ce cacccccs 16,000,000 9, 07 2 9H) 
94 73 83% Jan. 2 72 Feb. 9 FaAlke'Ks CO. ($25) 1,500,000... 5, 
. ° . o* 98% Jan. {§ 98% Jan. 9 Fairbanks Co. pf.. 2,000,000 , 2, ae 2 
Das 123 83 9 Jan. 5 65% Feb. 11 Fam. Play.-L’ky (sh.) 214,552 .. 2, ae $2 1) 
os oe : - 91% Apr. 16 83 Apr. 29 Fam. Play.-L’ky pf.. 10,000,000 May 1, '20 2 600 
we 15 9 23% 9 16% Mar. 30 10 Jan. 6 Fed. Min. & Smelt... 6,000,000 . 15, ’08 1¥ “Y)) 
444%, 27 48% 25 41% May 8 26% Jan. 2 Fed. Min. & Smelt. pf. 12,0€0,000 r, 15, °20 %, 900 
43 26 173 38% 135 Feb. 16 100% Feb. 13 Fisher Body Corp. (sh) 500,000 May 1, ’20 $2.50 700 
| 103 70% 110% #91 108% Mar.16 97% Feb. 16 Fisher Body Corp. pf. 4,213,500 2, °20 1% 700 
; 55 39% 48 Jan. 3 31% May 3 Fisk Rubber (#25)... 15,263,600 Peenncs duct 5, 000 
ae a 64% 31% 36% Jan. 5 20% Feb. 6 Freeport, Texas.(sh.) 498,920 28, ‘19 $1 5, BOC 
39 25% 38% 15 19% Jan. 5 12 Feb. 10 GASN. WES W.(sh.) 300,000 Aug. 15, '19 Oc 1. 806 
185 165 203 163% 192 Mar.11 159% Apr. 20 General Chem. Co.16,519,200 Mar. 1, '20 2 
103% 99% 108 98% 100 Jan. 16 94 Apr. 12 General Chem. Co. pf. 15,207,100 ; 2 1% 130 
58 34 95% 47 75% Jan. 3 58% Feb. 11 General Cigar Co..... 18,104,000 May 1, ’20 1% } 600 
105 964% 106 97 100 Jan. 6 98 =Mar.11 General Cigar Co. pf. 5,000,C00 Mar. 1, ‘20 1% 
i ca 101 90 94% Jan. 5 84 May 3 Gen. Cigar deb. pf.... 4,620,800 1, °20 1% 100 
158% 127% 176 144% #%($.172 Jan. 2 141% May 5 General Electric..... . 122,914,500 15, °20 2 500 
na aa ois os 3% Mar. 19 1% May 8 General Electric rightS <.....-.  .....+-- 3523 
164 106% 406% 118% 410 Mar. 24 225% Feb. 1 General Motors Corp. .142,141,600 May 1, '20 le 24 900 
ema me . ‘T 42 Mar.26 24% Mar. 5 Gen. Motors new(sh:) 4,643,780 ay 1, '20 FH 200 
88 75% 95 82 89% Jan. 3 73% Feb. 13 Gen. Motors Corp. pf. 16,186,000 May 1, ‘20 1% ‘ 100 
¥ ae ~ 93 Mar. 29 80 May 3 Gen. Mot. 7% deb.... 21,723,400 May 1, '20 %, q 200 
94% 82% 85% Jan. 6 6914 Feb. 13 Gen. Mot. 6% deb.... 60,476,600 May 1, '20 1% + 2 900 
59% 38 93% 56% 85% Jan. 6 62 May 7 Goodrich (B.F.) (sh.) 600,000 16, *20 41% a Rg BND 
104 96 109% 102 102% Jan. 3 91 Apr. 26 Goodrich (B.F.)Co.pf. 38,412,000 i. 1% - 10 
i 538% 46% 49% Jan. 5 26 May 6 Gray & Davis........ 2,722,600 Mar. 1, ’20 50ec we 200 
386 74 80 47% 55% Jan. 5 36 Feb. 25 Granby Consol....... 15,001,900 May 1, ‘19 1% ve cate 
106% 8&6 100% 75% 84% Mar. 13 68% Feb. 11 Great Northern pf... .249,477,800 May 1, '20 1% + 1.900 
34%, 25% 52% 31% 41% Mar.19 33 Feb. 13 G.N.cfs.fororeprop. (sh.) 1,500,000 . 15, °20 $2 f 18.300 
58% 38% 47% 32% 38% Jan. 3 29% May 4 Greene-Cananea ..... 48,781,200 24,°19 $1.50 + 600 
10 8 12% 7 15 May 5 7 Jan. 24 Gulf, Mobile & North. 9,087,300 ........ aa + 4,700 
35% 27 40% 30 34 Apr. 14 28 Jan. 24 Gulf, Mobile & N. pf. 9,431,100. ........ > 1100 
111% 58% 89% 49% 84% Jan. 8 55% Apr. 29 Gulf States Steel..... 11,199,400 Apr. 1, 19 2% 1.000 
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New York Stock Exchange Transactions—Continued 


Yearly Price Ranges —Last Dividend 





— 
1918. 1919 This to Late STOCKS Capital Date Per Pe- 

High. Low. High. Low. High. Date. low. Date. Stock Listed. Paid Cent. riod. First High. Low. 
102 93% 95% 92% 02%, Feb 90% May 5 Gulf States S. Ist pf. 2,000,000 Apr. aoa 1% @Q 96% 90% 9u% 
“BSH of 100% 514% 10S. Jan "86 Feb. 16 H: ARTMANN CORP. 12,000,000 Mar. 1,20 1% Q . a NG 

49% 34 71% «86040 77% Ap! 50 = =Feb. 13 Haskell&Bark'r(sh) 220,000 Apr. 1,°20 $1 Q tH G6% GO% 

o6 <a *S5 *SD Havana El. Ry.L.& P. 15,000,000 Noy. 15, ‘19 3 SA 
*100% *100 107 107 . wha Helme (G. W.) pf 3,064,300 Apr 1, "20 1% qQ _ 

ee ee es ° 46% Apr 30 Mar. 2 Hendee Manufactur’s. 10,000,000 : 7 to 37 

05 6S 100 60 71 Jan 51 Mar. 10 Homestake Mining 25,116,000 Apr. 25, "20 Oe M 0 GO i 

oe ee ne , 25% Apr 13 Feb. 13 Hupp M. Car ($10) 5,192,100 May 1, '20 2 Q IS% 195g Is 
10% 92 °&104 85% 983, Mar. "S0% Feb. 13 YFLLINOIS CENT....109,296,000 Dec. 1, “19 1% Q Ryu ONT% Nig 

es =e : : 9% Apr 7% May 3 Indiahoma Refining 2,173,495 hae Ye ; . 7% S% 7% 

58% 41% 68% 42% 61% Apr 50% Feb. 13 Inspir. Con. Cop.($20) 23,639,342 Apr. 26, '20 $1.50 @Q 2% «=H 8 651% 

9% 4% 9% 3% 4% Mar 3% Feb. 13 Interbor. Consol. (sh) 709,979 Sanaa <a le tM su 

AT% 17% 31% lig 16% Apr 9% Feb. 13° Int. Con. Corp. pf. 45,455,000 Apr. 1, 718 1% 11! 3% 114 

19 10 37% 10% 27 «Apr 18% Feb. 13 Internat. Agricultural 5,982,900 ee . 

65 38 91% 48 SS Apr G9 Feb. 13 Internat. Agricult. pf. 10.574,200 Apr. 15, '20 1% Q 7% S314 T9% 
121 104 1495 110% 142% Apr 112% Feb. 17 Int. Harvester (new). 80,000,000 Apr. 15, ‘20 % QQ wh 128% 125 
116 107 120 111 115 Jan 109% May 3% Int. Harv. pf. (new). 60,000,000 Mar. 1, ‘20 ™% Q WO% 109% 100% 

33 21 67% 21% 51% Jan 27% Feb. 11 Int. Merc. Marine. 39,472,100 nee oe : 52% 4% pt} 
125% sees 128% 92% 111% Jan 7% Feb. 13 Int. Merc. Mirine pf. 48,867,300 Feb. 2, ‘20 is SA SS N7% SZ 

as 170 Apr 102% Mar. 12 Int. Motor Truck ree: 107% «107% 106 

° ee : 7 Apr # May 4 Int. Motor Tr. rights ee en eae - ; ; De 7 t 

ee ee S4 Jan 7 Mar $ Int. Motor Tr. Ist pf 4,156,600) Mar. 15, '20 3% SA 77% 79%, (rer 

ne ee ae oe 71 Apr (i Feb. 17 Int. Motor Tr. 2d pf s Mar. 15, ‘20 3% SA ° 

35 27 33% 205% 6% Jan 19% May 3 Int. Nickel ($25) _ 41,480,350 May 1, °20 1% Q 20% 20% 194% 

98 &8% 97% 9 SN Feb. [ SZ May 5 Int. Nickel pf 8,507 100 Feb. 2, ‘20 1% Qo & &2 S2 

45% 24% S82 30% 91% Mar. 1 i's May + Internat. Paper Co 19,909,000 vr ‘ OO1g 75 651 

90 99 105% 110 Jan : 10S Jan ~ Internat. Vaper pt 2.054.500 Apr. 15, "20 1% Q ? : - 

65% 58 SO 62 79% Jan 70 Feb. 16 Int.Paper pf.,stamped. 22,948,000) Apr. 15, '20 1% Q 72 73 72 

61% 533 70 53 71 Jan 67% Apr. 19 International Salt 6,077,100 Apr 1, °20 1% Q 

5% 2 9% 2% (65 Apr fh Feb. 17 Iowa Central . 1,418,400 

we sé 65 34 51% Jan. 2 36% Mar 1 Iron Products (sh.) 9S S22 Seat ortaion rid ~~ 2 i2 17 411 
67 nu 44% 44% aD Apr 5O Apr S Isl'd Creek C. (sh.) 119,063 Apr 1, ‘20 $1 Q é 

40% 27 48 15 21% Jan 14 Feb. 11 JEWEL TEA ee 12,000,000 ey hak Ta, dy. Aa Ae 

97% 8&8 91 3S% 44% Jan 3 Apr. 19 Jewel Tea pf 3,640,000 Oct. 1, °19 1% 

ee 44 24% 30 Jan 1 Apr 8 Jones Bros. Tea .. 10,000,000 Jan. 17, "20 50 

6 59 £562 es; ag ; saat igs K: ~ C..FT.S.&M.pf. 6,252,700 Apr. 1,°20. 1 Q.. 

24% 15% 25% 13 19% Feb 135% Mey ‘3 Kan. City South. 380,000,000 00 ........ e ou 14 17% 13% 

59%, «45 57 40 45% Mar 4306 Apr. 23) Kan i South. pf.. 21,000,000) Apr. 15, '20 1 Q he aa ; 
105 5 130 105 118 Jan 100 =Apr. 16 Kayser (Julius) & Co. 6,570,000 Apr. 1, ‘20 2 Q 10 100 100 
105% 108% £118 117 106 =Feb 105 May 5 Kayser & Co. Ist pf 1,951,600 May 1, '20 1% Q 105 105 105 

2 41 164 68 162% Jan 106 Feb. 25 Kelly-Spr. Tice ($25). 5, > )6May 1, ‘20 $1 Q 11¢ 114% 107% 

ie 110% 101% 105 Jan 96 Feb. 13  Kelly-Spr. T. 8% pf, 5.860.000 Feb. 146, 20 2 Q 99% 99% ° 99% 

ow, 765% 109% 90% 91 Apr 87 May 8 Kelly-Spr. T. 6% pf.. 3,817,100 Jan. 2, '20 14% Q 87 87 87 
85 24% 115 84 9 Apr 66 Mar. 4 Kelsey Wheel ....... ne dl Oe P oo 711% #70 
90 81 100% 89 98% Jan 96 Feb. 14 Kelsey Wheel pf..... 2,136,500 May 1, ‘20 1% Q : 32 + 
414% 2 43 21% 33% Apr 27% May 3 Kennecott Cop..(sh.) 2,786,953 Mar. 31, ’20 750c Q 27% 28% 27% 

4% 3 1% 2% 6 Feb 1% Feb. 2 Keokuk & Des Moines. 2,600,400 ........ é 

7 30 30 ; ; . rr Keokuk & Des M. pf.. 1,524.60 Mar. 10, '20 2 as - 

7 re 126% 38% iS% Jan 24% Feb. 13 Keyst. Tire & R.($10) 3,087,560 Apr. 1, '20 3 32% 291 
105 &3 170 106% 1 Jan 145 Jan. 12 Kresge (S. S.) Co.... 10,000,000 Dec. 31, ‘19 147 147 
106 «104% «109% «106 102% Feb 102% Feb. 25 Kresge (S. S.) Co. pf. 2,000,000 Apr. 1, '20 ; 

B+. nw 89% 60 9S Api 98 Apr. 16 Kress (S. H.) Co.... 12,000,000 May 1, ‘20 

103% 100 110 105 100% Jan 100% Jan. 17 Kress (S. H.) Co. pf. 3 3,553,200 Apr. 1, '20 ‘ ‘ 
01% 5% 107% 62% 91% Jan 63 «Feb. 26 = STEEL CON. 35,108,500 Mar. 21, ‘20 83% 75% 
90 82 83 33 3) Mar 38 Jan. 8 Laclede Gas Co.. 10,700,000 Mar. 15, '19 1% ‘ ; ‘ 

11% 7™% 14 7 8% Feb. 13 Lake Erie & Western 11,840,000 ........ “s 9% 9% % 

25 18 25 13 16 Feb. 11 Lake Erie & West. pf. 11,840,000 Jan. 15, ‘08 1 . we aa 
24 12 40 21 b, Jé ZS Feb. 11 Lee Rub. & Tire (sh) 150,000 Dee. 1, ‘16 Te _ 30% 32 30 
65% FBS, 60% 40% 47% Mar 40% Feb. 13° Lehigh Valley ($50).. 60,501,700 Apr. 3,°20 S87%c Q 42 4214 41 
205 164% 250% 195 206% Jan 160 Apr. 28 Liggett & Myers..... 21,496,400 Mar. 1, ’20 3 Q 

ae cf 155% Apr 155% Apr. 30 Liggett & M., Class B = ere P 

ea on ~ on 16% Mar 15% Mar. 5 Liggett & Myers rts.. a ee, eee wa eal 1556 15% 1554 
110 107% 115 107 110% Jan 100% May 5 Liggett & Myers pf... 22,512,200 Apr. 1, '20 1% Q If 102 100% 

ee 36° Apr 25% Feb. 11 Loew's, Inc .(sh.) 320,000 May 1,'20 50c¢ Q 30 31% U8 

oa aia 27% 25% 2S Jan 16% May 3 Loft. Incorp..(shares) oor ae he 17 17% 164 
45% 17% 81% 4014 70 Jan 45 Feb. 11 Loose-Wiles Biscuit... 6,G8S,700 3 ........ a 50 MO ho 
ei | 82% 106% R% 1¢¢ Jan 96% May “% Loose-Wiles Bis.1st pf 4,599,700 Apr. 1, '20 1% Q 96% 964 4 
96 53 120 94 115% Jan 112. Feb. 11 Loose-Wiles Bis. 2d pf 2,000,000 May 1, '20 75% —=C«s a ~ : 
200 144% 245 147% 183% Jan 135 Apr. 20 Lorillard (P.) Co 24,246,600 Apr. 1, "20 3 Q 136 144 135 

be es “a as 9 Mar 5% Apr. 30 Lorillard Co. rights Skate) hawk ee “se oe 
110 98 115 107 110% Jan 1(4 Apr. 29 Lorillard (P.) Co. pf. 11,306,700 Apr. 1, '20 1% Q - “7 a 
124% 110 122% 104% 112% Jan 98 Feb. 11. Louisville & Nashville 72,000,000 Aug. 11, '19 3% SA 101% 104% 100% 

78% 70 79% 68 69% Jan 64 Feb. ii M- ACKAY COMPS... 41,380,400 Apr. 1, ‘20 1% QQ 6%, £=% 64 
65 57 66 63 64% Mar G1 Feb. Mackay Comp. pf. 50,000,000 Apr. 1, °20 i @ @& 2 61 

ee 45 Mar 33 Apr = Mal'son(H.R.)Co.(sh.) eee 86. Se awduen ° re 

of 7 80% Apr 78 Apr. 2% Mallinson (H. R.) pf. %,000,000 Apr. 1, '20 1%. Q ee es . 

se ° 137 130 151% Apr 108 Feb. 11 Manati Sugar ....+ 16,000,000 Mar. 1, '20 2% Q 123 132%, 121 

os oe . ‘4 102 Jan 9 Apr. 21 Manati Sugar pf. 3,500,000 Apr. 1, '20 1% Q 6 es 2° 
103% TR ARN 37% 52% Mar 39% Feb G Manhattan Elev. etd 57,937,800 Apr. 1, °20 1% Q 46 46 45 

oe Be 1% 15% . és . Manhattan Beach | Meer rere rp ni : , : 
136 100 le Jan 26 Apr. 23 Manhattan Shirt($25) 5,000,000 Mar. 1,'°20 43%c Q 28 28 28 

és as 117 117 SEF ied Manhattan Skirt pf... 1,600,000 Apr. 1, '20 1% Q 

87 TH 80% 61% 69 Jan. 5 58 Apr. 6 Marlin-Rockwell (sh.) -€8,145 Apr. 17, "20 $1 M 
ee 31% 23 30% Jan. 8 23 Feb. 25 Martin-Parry (sh.) 22,705 Mar. 1, ’20 0c Q 

xd a : na 2 May &8& 14% Apr. 19 Martin-Parry rights ikea Jan. 2, °19 The i 1% 2 1% 
40 ay 43 25 32 Apr 1 18% Feb. 13. Mathieson Alkali($50) 5,885,700 2....... é 2° ee oe 
42% 23% 61 26% 28 Apr s 18% Feb. 13 Maxwell Motors .. 6,634,800 July 2, '°17 2% 25 26 21 

- - 43 28 4% Jan. 5 18% Feb. 13. Max Mot. c. of dep... 7,241,500 3 ........ , 21 21% 18% 
69% f0 S4%, 50% 63% Jan 5 +4 May 4 Maxwell Motors Ist pf 6,029,200 “Oct. 1, '18 14% 44 44 44 

ee ‘eo 69% 59 62% Jan ; 11 May 8 Max. M. Ist pf. c.ofd. 8,819,900 ........ ati $1 41 41 
32% 19 46% 19% 30% Jan 20 Feb. 13° Maxwell Motors 2d pf. 3,683,500 July 2, '17 1% 2 20 20) 

$a a 34 28% 30% Jan 20 Mar. 2 Max. M. 28 pf.c. of d 7,886,000  ........ Ga a ; Me ie 

63% 47 131% 60 137% Apr 117% Feb. 25 May Depart. Stores... 15,000,000 Mar. 1, °20 1% Q 125% 13 121 
104 98 110 104 107 = Jan 101% Mar. 27 May Depart. Stores pf 6,500,000 Apr. 1, '20 1% Q_ 102 102 102 
194 79 264 162% 222 Jan. 161 Feb. 11 Mexican Petroleum... 28,007,500 Apr. 10, ’20 2% Q 170% 186% 166 
107 87 118% 99 10 Jan 94 Apr. 13 Mexican Petroleum pf 10,795,200 Apr. 1, '20 2 Q . e* 
33% 22% 32% 21 26 Jan 20% Apr. 30 Miami Copper ($5) 3,725,570 Feb. 16, "20 ie Q 21% 22% 21 
"25 *80% *100 *80 ane fae ae Michigan Central..... 18,738,000 Jan. 29, '20 2 SA , es os 
61 41 62% 40% 52% Jan 12% Feb. 26 Midvale St. & O.($50).100,000,000 May 1,'°20 $1 Q 43% 46%, 43% 

ee 71% 32 71% Jan 22% Feb 6 Middle States O. ($10) 2,199,300 Feb 1, ‘20 10 Q SoA 33% 31% 

153 % 7% 24% 9% 18% Mar 9 Feb. 13° Minn. & St. L. new 24.673, 500 oon mae 12 13% 11% 

97% 80% 98% 70 80 = «Mar 683 Feb. 13° Minn.,St. P. & S.S.M. 25,206,800 Apr. 15, "20 3% SA 7 70 vi 
113 105 109% 90 94 Feb 89% Feb. 20 M St. P.&S.S.M. pf. 12,60%3;400 Apr. 15, "20 3% SA 901 MOY 90% 
62 (2 60% 50% 60 Jan 50 Feb. 25 M., St. P.&S.S.M.,1.1 11,100,000 Apr. 1, "20 > wa *.. * z 

6% 4%, 165% 15% ll Feb 6 Feb. 13° Mo., Kan. & Texas... 63,300,300 3 ........ we 8 8% 7% 

B34 6% 2514 8% 18 Feb 8% Feb. 11 Mo., Kan. & Texas pf. 13,€00,000 Nov.,10, °13 2 11% 13% 11% 
31% 20 38% 22% 31% Feb 21 Feb. 11 Missouri Pacific...... _ OF are ee 24% 25% vB 
62 41 58% 37% 49% Feb 36 Feb. 11) Missouri Pacific pf... 47,365,500  ........ - 10 42 39 
*05 *95 6 RS te Moline Vlow 1st pf.. 7,500,000 Mar 1° "20 1% Q 

0,0 ee 10 10 - ee Monon Val. Tr. ($25) OS ere A a 4 : >. 
81% 64 R4 54 69% Jan 615 Feb. 16 Montana Power...... 40,553,300 Apr. 1, "20 % Q H3% HA% G2 
106% 9 106% 100 100% Jan 95 May 3 Montana Power pf 9,700,000 ‘Apr. 1, "20 1% Q 9 95 

i % a 40 Mar 30% May 3 Mont., Wd. &Co.(sh.) 850,000 Feb. 19 ~=«$1 5: ae 32% 30% 
70 70 7 71% *72 Jan *71 Jan. 17 Morris & Essex ($50). 15,000,000 Jan. 2, ’'20 $2,12% SA es Pi Sh 
e* ee 53 40 51 Jan 36% Feb. 13 Mullins Body .(sh.) 98,159 May 1, ‘20 $1 Q 40 40% 40 
ss ++ 9% ics). “sieestinds _Mullins Bodys 8% pf... 1,600,000 May 1, '20 2 Q , 
119% 117 119% 111 111% Jan 111% Jan. 14 ASH., C. & ST. L. 16,000,000 Feb. 2, °20 4% GA Ct a a. 
83 26% 43%, 29% 40 Mar 35% Feb. 13 N. Acme Co.($50) 25,000,000 Mar. 1,°20 S87%c Q 36 36% 36 
of oe 75 45 72% Jan 44 Feb. 13 Nat. Anil. & Ch. (sh.) a) ar a .. RY CIR HO% 
- as 91% 87 91% Apr. 83 Feb. 13 Nat. Anil. & Ch. pf... 13,358,300 Apr. 1, '20 1% Q & 87 85 
110% 90 129 107 125 Jan 110 Mar. 3 National Biscuit Co.. 29,236,000 Apr. 15, '20 1% Q 18% 113% 11% 
114 106% 121 112 116 Jan 108 May 8 Nat. Biscuit Co. pf.... 24,804,500 Feb. 28, '20 1% Q Titi 111% 108 
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New York Stock Exchange Transactions —Continued 





















































-_-——--———-—— Yearly Price Ranges ——— — - Amount -——Last Dividend Transactions -_-——- 
“vis iy This Year to Date. STOCKS Capital Date Per Pe- 
Sigh. Low High Low High Date. Low. Date. Stock Listed. Paid. Cent. riod. First Hig hange Sales 
a 67% 5D 92 7 si Jan. ; 63 Feb. 26 Nat. Cloak & Suit . 12,000,000 Apr. 15, "20 1% ) 
it4 100 18% 102% 102% Jan. 13 | 94% Feb. 19 Nat. Cloak & Suit pf. 4,180,000 Mar. 2. ‘20 1% Q 7 1, 1OW 
21% 8138 24%, SI 13) Apr 7 S Feb. 6 Nat.Con. & Cable(sh.) 250,000 Oct. 15, °17 #1 0 
54% 387% RN3 4G 89% Jan. 2 (i% Feb. 26 Nat. Enam. & st. Co. 15,591,600 Mar. 20, "20 1% Q i 2u% 1.6 
99%, 8S 104 93 02% Jan. 7 95 Apr. ZS Nat. En. & St. Co. pf. 10,000,000 Mar. 31, ‘20 1% 
69%, 43% %M% tH 93% Apr. 12 72%, Feb. 26 National Lead Co.... 20,655,500 Mar. ‘$1, '20 1% Q r 2 i 
(5% 90% 112 102 11¢ Jan. 3 103% May 3 National Lead Co. pf. 24,367,600 Mar. 15, '2¢ 1% 
19 12% 14 = Mar. 29 14 Mar. 29 Nat. R. of Mex.1st pf. 28,821,000 Feb. 10, '13 2 
10% 45, 14 $4 7% Mar. 29 4% Feb. 13 N R. of Mex. 2d pf.124,682,000 = ....... a) 
D1% 1614 21% 3% 17% Jan. 5 13 May 3 Nevada Con. Cop.($5) 9,997,285 Mar. 31, ’20 aay Q ls ‘ 2, GO 
3644 17 HO 28%, 17% Feb. 20 34 May S New Or., Tex. & Mex. 12,235,900 rec ea SUO 
ji 89 YSI4 145% f1% 117 Jan. 3 92 Feb. 13. New York Air Brake. 10,000,000 Mar. 24, ’20 214%, Q {) 1,300 
84% 67% 83% 66% 77% Mar. 10 64% Feb. 13 N. Y. ©. & Hud. Riv.247,870,200 May 1, ’20 1% = Q 7 7 yc3 
34 13% 33% 23% 361%, Mar.11 28% Feb. 13 N. Y., Chi. & St. L.. 14,000,000 Mar. 1, '13 i J sO 
65 a) 70 5S 62 Mar.11 50 Apr. 13 N.Y..€. & St.L.1st pf. 5,000,000 Jan. 23, 20 Dy 
48 41) 53% 40 ) Mar. 12 41% May 4 =N. Y.,C.& St. L.2d pf. 11,000,000 May 1, '20 ZY ( 150 
27 18% 70% 19% $#%% Jan. 3 30 Feb. 10 New York Dock.. . 7,000,000 Feb. 16, '20 2% <A ; 2 
18%, 42 75 14, 61 Jan. 3 45 Feb. 11 New York Dock pf 16,406,000 Jan. 15, "20 2% SA ‘ 5M 
*93%_ *93% 924% 92% Ee ee Ree N. Y., Lack, & West. 10,000,000 Apr. 1, *20 1% Q 
4% 27 Hi% 36% Mar. 10 23% Feb. 11 N. Y., N. H. & Hart. .157,117,900 Sep. 30, °13 1% 3 
24% 184% 24% 21% Mar. 10 16 Feb. 6 N. Y., Ont. & West 58,113,900 Apr. 12, °20 1 
os ray ‘ aa 104% Jan. 27 102% Jan. 23 Niagara Falls Pow. pf. 11,515,400 Apr. 15, '20 1% 
21% 14 20 9 29s Mar. 11 10 Feb. 9 Norfolk Southern .... 16,000,000 Jan. 1, ’14 : , , 1S 
124% IR 112% 5 SS Feb. 13. Norfolk & Western. ..121,792,000 Mar. 19, ‘20 1% () {) 1% 1,704 
79 Go 76 66% 65 Apr. 14 Norfolk & West. pf.. 23,000,000 Feb. 19, '20 1 Q (5 OL) 
57% 8 67 47 495% May 7 North American ..... 29,779,700 Apr. 1, ‘20 1% Q 20) 
105 S1™% HOT, 77 68% Feb. 11 Northern LDacific . 247,998,400 May 1, °2O 1%, () ] 9.700 
70 Ze 07 if} 3, Feb. 11) Nov Scotia St.& ( ‘oul 15,000,000 Apr. 15, °19 1% Q . o,f 
1! May » Nunnally Co.. (sh.) 160,C00 SoS es ae » a 0 
48 35% 61% 30% 385% Feb. 13 t QHio CIT. GAS($25) 45,937,500 Mar. -, ‘20 §1 Qa TERRE 
4051 10 DD 13 5 44 Feb. 13 Ohio F ~ S..($25) 19,813,000 Jan. 15, °20 ¢$1.12% Q L ao 
13 11% 11% 2% 954 Apr 6 i% Feb. 13) Ontario Silver Mining. 15,0C0,000 Jan. s *39 Wk ‘ Qi 
ee ve od . Dy Mar 9 Hg Apr. 30) Okla.P.&R.(mew) ($5) 15,000,000 Apr. 1, '2O 10 0” ‘ 4 
os _ 149 128 157 Apr. 14. 120 Feb. 13° Otis Elevator ....... 8,603,100 Apr. 15, ‘20 a en 
96 Hd doh) atch tein os = ee marees Otis Elevator pf.. 6,500,000 Jan. 15, '20 Ww 
= ‘ 39% 34% 11% Jan. 5 26% Apr. 30) Otis Steel (sh.) 411.608 bit da Savere 3 2,501 
70% 44 74 is) i Jan. 2 D1 Feb. 15 Owens Bottle (25)... 10,931,900) Apr 4, "20 Te ( ) TOO 
109 107 104 1¢¢ 100 Jan 6 100 Jan 6 Owens Bottle pf 9,587,000 Ap 1, 20 1% 
5 i000 Io ocean sat eee . PABST BREW pf. 2,000,000 Mar. In, 20. 1% @ 
4544 40 17 1) ‘ : one Re an@arecee Pacific Coast ..... 17,000,000 Nov. 1, ‘19 1 
ate sf nD 1H), , eae ae ce. «tebe ee Pacific Coast 2d pf.. £000,000 May ;, "20 ] () 
a’ ~ SO TOY, 7. 20m. .3 6S Mar. 1 Pac. Developm’t ($5€) 8,124,000 Feb. 16, ‘20 y-4 ' 1,04 
. o- TH% DSM 61% Jan. 5 $4 Mar. 1 Pac. Gas & Electric... 34,644,160 eae eee TWO 
40) 231% $21, 2% oS% Jan 9 31 Feb. 26 Pacific Mail (85) 1,150,000 Dec Bo, “19 £91.50 SA 11, 1a 
27 18% 41 22 $3 Mar. 18 37 «Jan. 13° Pace. Telephone & Tel. 18,€€0,060 femtecan ade 1,600 
90 SAS : ioe »+eeee Pac. Tel. & Tel. pf... 32,000,000 Apr. 15, ‘20 1% } 
72% 63% 140% 67 116% Apr. 14 71%, Feb. 13) Pan-Am. D.& Tr.($50) 41,987,550 Apr. 10, "ZO | S156 Q {) yay 190.204 
1047 92 111% Apr. 14 G7% Feb. 13 Do Class B, G80) 8.132.000 Apr. 10,°20 $1.50 Q . 11 ree Ei 
47%, +2 17% Jan. 6 35% Apr. 30) Parish & Bing... (sh.) 150,000 Apr. 20, °20 $1 ) i 1% “oy 
ms Ae . ; 4 Jan. 26 0 Feb. 28 Penney (J. C.) pf.... 3,000,000 Mar. 31, °'20 13, 
50% 131% S% «39% 1314 Mar. 16 395, May 3 Penn. R. R. ($50)... .498,296;400 Feb. 28, "20 To QQ Ly 21,720 
a 5S 27% 36% Api s 20 Feb. 13.5 Penn Seab. Steel. (sh.) O4.0288 ; i 17.500 
61 S95, D7 4 ee Feb ) 3) Feb People's Gas, Chicago. 58,495,500 Aug. 25, °14 | p > }2 0 
6% 414 20 1Yy, 1G Mar. 11 10 Apr. 13 Peoria & Eastern 10,000 0000 1 th) 
18% 7% 33% 12% 32 Feb. 21 23% Apr. 21 Pere Marquette...... 45,046,000 es 1% 12,100 
| | 6A H2u% 70 oe 6S Feb. 27 6 Feb. 10 Pere M trquette pr. pf. 12,429,000 May bh, *2O0 1% {) j 1 1,000 
50 30 2% 3D 71 Jan. 95 16 Apr. 2S Pere Marquette pf... 11,200,000 = -....... P 
| 37 29% O1% 30 44 Mar. 23 35 0=©6 Feb. 11° ~Pettibone-Mulliken .. 6,995, S00 Pee 
100 9S 100 100 ee ee ee Pettibone-Mul. Ist pf. 1,000,000 Apr. 1, °20 i% Q 
} 35% 21 453 30 12% Jan. If 34% Feb. 15) Philadelphia Co. ($50) 42,943,000) Apr. 30, °20 (ar Q 1 3 OOO) 
} ad a = GS Mar. 29 G2 Apr. 14 Phillips-Jones ..Csh.) 85,000 che 2 eae ‘ 
ne ae ae 92 Mar. 27 91 Mar. 25 Phillips-Jones pf . 2 50C,000 May 1, ‘20 1% Q 
51% 3 99 3S% S!’% Jan 3 is% Feb. 13) Pierce-Arrow M. (sh.) 250.000 May 1, ‘19 $1.25 7 $16 72.100 
WH 89 111 11% 108% Jan. 8& 97 Apr. 30) Pierce-Arrow Mot. pf. 10,€60,C60 Apr. 1, ‘20 2 Q 07 Ly, 100 
19% 14% 285% 1G O31 Jan. 8S 15% Feb. 183) Pierce Oil (S25) i 21,399,200 Bieioeraiens ; 1 % 41,600 
iv 105% 93 OS Jan 7 84% May 5 Pierce Oil SG pf ; 15,000,000, Jan 1, °20 2 () ‘ 13200 
5S% $2 FA% Ea 64% Mar. 30 51% Feb. 13) Pitts. Coal of Pa .. 31,036. 7CC Apr. 24, °20 1% Q Q 1 1200) 
85% 79% OS R51 91% Jan. 25 S7% Apr. 19 Pitts. Coal of Pa. pf.. 34,888,500 Apr. 24, °20 1! Q 
DS 46 72 44 SC44 Mar. 11 Pay Feb. 11 [itt Cc... Cc. @& &. L. S4.55R:000 Jan. 26, °20 2 SA (5 1% >) 
"130% *124% *134% *154% cad laa. wae hae Pitts... Et. W. & Chi.. 65.216.900 Apr :, 0 1% Q 
ay .. %131% *124 125% Jan. 10 125 Jan. 10 Pitts., Ft. W. & C. pf. 19,714,300 Apr. 6, '20 1% Q 
9S 90 99% 90% 94 Jan. 7 ST Mar. S Pittsburgh Steel pf... 10,560,000 Mar. 1, *20 1% QQ 
403, 225, 44% 2 30% Apr. 27 211%, Feb. 11. Pitt & West Va.... 30,500,000 . rae , , Hie Y GOK 
82 61 81% 7) SO Mar. 26 7 Feb. 11° Pitts. & West. Va. pf. 9,160,000 Feh. 28, ‘ZO 1% Q iG 1 RO 
20 15 Slle 125% 7 Jan 9 16 Feb. 11. Pond Cr. C.t.¢fs.(810) 2,120,200 Apr L,. "20 aK ) 17 14 SOK 
73 Dole 109 no W3% Apr. 12 S4 Feb. 13) Pressed Steel Car Co 15 O00) Mar. 10, '20 2 Q 97 ay 6,500 
100 93 106 104 4% Feb. 2 160) Apr. 21) Pressed St. Car Co.pf. 12,500,000 Mar. 2, ‘20 1% QQ 100 : 100) 
100%, SO 91% GO GS Jan. 13 Of Apr. 29 Pub. Se Corp., N.J. 29,999,000) Sep. 30, 7°19 1% 
13214, 100% 132% 110 1:24 Mar. 19 109 Feb. 15) Pullman Co 1ZO.COO000) Keb. 1G, °20 5 () 11 yA Ti 
as 9S, Dl 1.4 Apr. 19 741 Feb Pith Nleg Sug. ($50) TVOS3,650 Apr By, “20 81.2 () Hk 4 18,200 
TW, 5% 107% sl 1th, Apr. 12. 8914 Feb. 3 Qa ST “Sp “CO 123.500.0600 Mur. 31. OO 3 ‘) ‘1 ¥ “7 OM 
if 105144 oO 112 1H 106% Feb. 20 99% May 7 Rail. St. Sp.Co.pf. 123,500,600) Mar. 20, '20 13 Q 100) G1, 200 
; ta ; 538% Apr. 20 AZ Apr. 22 R. KR. Sec.,L.C.stk.cfs. 8,000,000 Jan. 1, '20 2 SA 
; 26% 1914 27% 1) 22% Jan > 17 May 3 1 (fon. Cop. (810) 15,771,790 Mar. 31, '20 easy Q 1 +400 
96% 704g 93 T3% 94% Apr. 27 GAM Feb, 11) Reading (S850) 70,006,000, Feb. 12, 20 Dl Q N 2 97.100 
39 34% 38% 33 1 Apr. 27 32% Mar. 9 Reading Ist pf. ($50) 2S.0CC,C00 Mar. 11, °20 ie Q j j TOO 
410 3 3916 33% oa Apr. 27 31%, Mar. 9 Readit “da pf. C850) 42,600,000 Jan Ss, °20 Tc () } S00 
105% (iS 4 Jan 3 2%, Feb. 15) Remi ton Typew't'r 978,200 . re | a 
103 94514 wey Feb. 2 OF Apr. 5 Rem. Typew. Ist pr 3,200 Apr. 1, °20 1% Q 
101 NY 9S% Jan. SN 97% Apr. 16 Rem. Typew. 2d pf £361,700 Apr 1, °20 2 ( 
*115 4 4«4=*112 ae : 27 ae ten & Saratoza ~. 10,600,000 Jan =. on ' SA 
7 SSA 44} 92% May 4 54% Feb. 26 Replogle Steel (sh.) 20 O00 ste eeee . S1 N%, 118,406 
/ 5 145 71% 124% Jan , S44% Feb. 27 Repub. Iron & St. Co : May 1, °20 1% Q 9) j 134.204 
102% 106%, 100 106% Jan. 13 96 Apr. 29 Rep. Iron & St. Co.pf. 25,000,000 Apr 5, "20 1% Q i) 
es ee 74% t41g 55% Jan = 37 Mar. 4 Rep. Motor Tr..(sh.) 100,000 May 15, '19 $1 +] l olf 
i ‘ 23 Apr. 15 21 Apr. 21 Robt. Reis & Co.(sh.) es carp cll ee Le L(t) 
| ‘ a ia S4 Apr DD 82 Apr. 50) Robt. Reis & Co.1st pf 2? PAO OOO J 
4 145 70 120% FOX, 101 Feb. 18 9S Feb. 25 Roy.Duteh Am.shares. ........ Feb, 27. 20 $1.9085 
121 s+ 12¢ May 8& 93% Feb. 11 R. Dutch N.Y.shares. ........ Feb. 27. '20) $1.9085 j 10% S? 700 
18 17 2514 Feb. 21 24% Feb. 19 Rutland pf........... 9,657,000 eer 
cf 17 12% 17% Apr. 12 14% Jan. 2 #2 JO. LEAD. ($10) 14,094.6566 Dee. 20,19 2h Q 1 - y% 1,200 
(7% 9% 27% 10% 273, Feb. 24° 15% Feb. 13 L..-Sen fran... 44,482,000 ....... , 21% $14 55,70) 
R81Z 21 37 20 34 Feb. 20) 23% Jan. 14 St L San-Fran, pf.. 7.500000 3 ...:.6.. 4 24) 2 TOO 
2 19 25 10% 1S Feb. 24 11 Feb. 11. St. L. Southwestern... 16,586,200  ........ og 1 ! ] 2,200 
1014 28 37% = 25 3G. Feb. 21. 21 Feb. 11° St. L. Southw. pf.... 15,893,700 Apr. 15, '14 1 235 + 1% 1,500 
80% 51% MY 53% 83% Apr. 6 4 Apr. 2 Savage Arms ....... 9,239,300 Mar. 15, *20 1% Q VIM 2 Gee 
1s 4%, 29 6% 21% Jan. 13 13 Apr. 30 Saxon Motor ........ 6,000,000 Apr. 19, 7°17 1% 14 ly Gt 
12 7 12 6% 9% Feb. 19 6% Feb. 11 Seaboard Air Line.... 20,799,300 = ........ ‘ ; 7 t Ye 9K 
e : 7 7 ale Seth Seab. A. L. trust cfs. 12,318,600  ..... ; ey i 
2% 15% 23% -12 18% Mar. 1 12% Feb. 13° Seaboard Air Line pf. 12,37: Aug. 15, '14 J 13 i 1 11% 300 
re 15 15 Se eae Pa: - Pied Seab. A. L.pt: tr. cia: DO. ROT  cssciens 
176% 133% 230% 168% 243 Apr. 14 209% Apr. 29 Sears, Roebuck & Co.. 60,000,000 Feb. 15, °20 2 Q 216 4 10% 700 
120 6 120 115% 119% Mar.11 114 Apr. 9 Sears. Roe. & Co. pf.. 8,000,000 Apr. 1,'20 1% Q 
1Sy% 3 19% 10 13 Jan. 17 9% May 4 Shat. Ariz. Cop. ($10) 3,500,000 Jan. 20, ’20 25¢e Q N% v % TK 
80% T4 9CYy% Jan. 28 73% Mar. 2 Shell Trans.& Tr.(sh.) 375,000 Feb. 3, '20 TA 77 $4 } 71 5.400 
hd a 64% 41% 48% Jan. 5 33% Apr. Sinclair Cons.Oil.(sh.) 3,623,074 = ........ he IY, Th i% 1% 120,800 
1% 39 89 1% 82% Jan. 26 64 Feb. Sloss-Shef. St. & Iron. 10,000,000 Feb. 10, '20 1% Q Hy 71 i 11, » S00 
93% 81 97% S&S 944% Apr. 19 8 Jan. 23 Sloss-Shef. S. & I. pf. 6,760,000 Apr. 1, ‘20 1% = Q 91 7 100 
1G2 120 257 132 310 Apr. 14 200 Feb. 11°) South Porto Rico Sug. 5,625,C00 Apr. 1, ’20 5 Q 
110 102 117 107 116 Jan. 2 110 Feb. 28 South Porto Rico S.pf 5,000,000 Apr. 1, ’20 ~ Q . 
110 80%, 115 91% 105% Jan. 3 S8% Feb. 13 Southern Pacific..... 302,014,900 Apr. 1, '20 1% Q 43% M 014 + 2% 4,600 
34% 20% 35 20% 26% Mar. 1 18 Feb. 11 Southern Railway.... 90,918,900 Mhesincen » ° 21 22% + 2% 18,100 
75% 5ST T2% 52% 658% Mar.18 50 Feb. 13 Southern Railway pf.. 58,593,100 Dec. 31, 19 2% SA 53 + 2 900 
G:.: é 
4 . 
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ceeor--——- - Yearly Vricee Ranges - 
1918 1919 This Year to Date STOCKS Capital Date Per Pe- 
Migh. Low High. Low High Date Low Date Stock Listed Paid Cent. riod. First High l.ow. Last. Change Sales. 
“0 “me ‘Ite Jan. 5 *51% Jan. 5 do. Ry.,M.&O. stk.t.1 5,760,200 Apr. 1, °20 2 SA *1% 
wo S14 Wi i lt) Apr. 12 120 Feb. 11) Standard Milling 7,399,000 Feb. 2S, 20 2 Q 159% 
S614 79 94% ND S> Apr. 18) SS Apr. V3 Standard Milling pf 6,188,000 Feb. 28, °20 1% Q ; " 5 
Soo Mar. 25 *6iS0 Apr. 200 Standard Oil, N. J OS S5S8,5005 Mar. 15, "20 h Q 690 705 GOSS 9D on bs 
113%, Mar. 25> 108% May 3% Standard Oil, N. J.,pf. 98,338,300 Mar. 15, °20 1% Q H4% 105% 3% 104% + % $,900 
>i’ Mar. 26 3o Feb ( Stewart War.Sp.(sh.) {00,000 Keb. 14 “> $1 wy, $5 $14 14% + 2% 400 
oor 5a, 118% Api S FO Feb. 13) Stromberg Carb. (sh.) 74,926 Apr. 1, °20 $1 Q 71 sO a) 76 +3 7,760 
T2Y bt% | 1% 164, Ap Ss 7814 May » Studebaker Co 15,000,000 Mar 1 _ 1% Q 100% WO9% 78% 81% + % 210,400 
100 SOx) «1 2 Wis Jan. 1 07 <Apr. 22 Studebaker Co. pf..N 16,260,0G0 Mar. 1, '20 1% QQ U7 N7 7 97 % 100 
15% 24% 47 ae oo Api S 11 Feb. 1.3 Superior Steel 6,000,000 May 1. *20 1% Q 4S\&% D1 47 49 + 2 TCO 
100 by 105 bs lin jan. 12) 101% Apr. 23 Superior Steel Ist pf 250,000 Feb. 16, "20 = Q 101% 
7 Apr 7 $2 Miay > TT" MTOR CORN & IF 
PROD CLA. Osh.) IST7.5000 Apr Sb, "20 $1 Q 12 0% — % 300 
BS Mar. 26 1S Mar. 2 bo Class B (sh.) 5 DO ; : 3 
21 12% 17% 9%, 133% Mar. 31 $4 Feb 13 Tenn. C & C. cfs TUS,085 May 13,°1S  $t 10% 11 +t % 200 
M7, May &S 7%, Ap 2) ‘Texas Co. (825) SOG BOO 45% MIT + 5% 715.000 
1K} lan. 14 198 lan. 14 lo sub, rets., Ist pd ; : A 
0S Mar. 24 1otile Felt Pi Ibo sub, rets. 0% pd 163 1GS 600 
: 214 Mar. 22 158 Fel. 11 1) ub. rets.. f. pd eae - ee errr Pe 
Zw 14 rile ils 7 Mus “4 yer eb. | ! © Pacific 3S, 760,000 5 ate 37% 7) + 7% 113.60 
ino mow 1Oo Sv) wt \p 7 Ww) he Ms uc. Land Tr 2 GOO, TOO : ns : .. B2% vw $7 on 
31% = 12g 2Tit, 1 7% Mar. 26 11 \y “) Third Avenue 16,590,000 Oct 1. °16 1 1214 Ww 1 9 ve 
2uny 178 2h OT 4) Mar. IN 19% May , Water Oil 33,087,000 Mar. 31, ‘20 t Q 190 191 24 200) 
82% S% Ile T2, Oy Jan. 3 tl Feb. le Tobacco Products IT 596,900 5 Feb. 16, ‘Ut 1%, Q 631% 67% + 3% », 300 
Ht, S74 wo NTM% 16M) Jan r SSI \p - Tobacco Vroducts pf S,00C0,00050 Apr 1, “20 1% Q 
™ 4 1% = 1% Feb. 28 10% Feb 1 PT StL W. efs.of d. 8.636, 700 
1G Qu Dobe 10 >4 Ni =e I 400 T St.l.& Wpf.c.of d SSOS 500 bod 6. 
1325, +4, s LF ’ i \p =) inscont. QOijl (sh.) 2,000,000 16% + 1% 2? 700) 
12 ROY 74% ‘7% tity Jun , ols, Ma ' ‘I sue & Wins. (sh.) 100,000 Apr. 15, 20 $1.25 Q DO + % 130) 
Oy Rv uo “9% oh \p 10 S1, Feb. 11) Twin City Rap. Tran. 22,000,000) Jan - ee 1 = 
125 100) We, 1 Irwin City Rap. T. pf. 8,000,000 Apr. 1, ‘"2¢ 1% Q 
fiz 100 197i, Ti i Apr. Is TS Feb. TE TJNDER TYPEWR. 9,000,000 Apr. 1,20 #7 Qt. ¥ tees 
112 104 11 liz BLD } STON el ) ' Underw. Type. pf. 3.900, 000) \pr 1 “) 1% Q_ 10S 10S — &% 100° 
0) iH 1) ren 127 \p 14 S7 M 10 Union Bag & Taper W100 Mar. 15 at » Q 114 118 - 600 
, booby rim, aS Jan 3 "7% Feb. 11) Union Oil -(sh.) 24 , ei 29 Si + 1% 10,400 
187% 109% IBN, 11% TZN Jan. 3 110) Feb. 18) Union Pacific 227,201,600 Apr. 1,°20 2% Q 16 119 + 2% 10,100 
76% 69 ais ¢ - 6, Jan 3 62% May SS Union L'acific pt DO O45 Apr 1, "20 2 SA 62% 65 ly SOU 
4% 36% NM 17% 5 jan q M1, Feb. TL Unit. Al. St. t.es.(sh.) 525,000) Apr. 20, "20 1 Q 3% 441 — %&% 1.500 
108% 83% py 17, m0 Mar. 16 «12000 Mar. 16 «United Cigar Stores 742,050 Nov. 15, '19 2% Q 
110 mO1y IL in 111 lan. 13 «169 Feb. 16 United Cigar Stores pf 4,527,000) Mar. 15, "20 1% Q me. : ; — 
90% | ee 14S jan. 14 12514 Feb. 18) United Drug weeee 28,738,300 Apr 1, "20 1% Q 34 1 TO 
HOw th ety mM 7h Jan. ae Mm Un. Drug Ist pf.(850) 14.9907.900) May 1, °20 STK Q 49 49% + %&% 200 
8% 77 tin 1 tnited Drug 2d pf 4,318,400 Mar. 1, "20 1% Q 
61 5S ti nS 574% Mar. 20 55 Apr. 5 United Dyewood 183.918.3800 Apr. 1, '20 1% Q ; 
%% Mi Mi On} jan Hh) 4 May ° nited Dyewood pf 1.500.000 Apr 1, "20 1% Q 94 94 —2 nt 
1% 116% LID 157 4 A} 14 1760) SO Feb. 11) United Fruit Co 50,316,500 Apr. 15, "20 2% Q 204% 1218 + 6 S, GOK 
22 21% oD wing United l’aperboard =~ 186,400 Dee. 16, "18 1 ms a 
11 1%, 15% 7% 33%, M 1S S% Feb. 5 United Rys. Inv. Co.. 20,400,000 = ......., t 10 10% 900 
20 10% 4 en 404, Jan. 27 LOX, Fe mon. Ry Inv. Co. pf 15,060,008 Jan. 10, '07 1 21% 23 + ] 600 
, ‘ 11s SOty Jan , 4 Ie I} Un.Retail Stores. (sh.) 57,692 Feb. 2, "20 83 69% 741 + fit 0.700 
16% 11% HS VW Jan ; 1% Feb. 13) ULS.C.1.Pipe & Fy.Co. 12,000,000 Dec. 1, "07 1 17% 18 + 1% 1.000 
17 «86040 74% 0 424 \y i m | OF el >; ULS.C.L. Pipe & Fy.pf. 12,000,000 Mar. 13, "20 x © 0) 50 + 3% 100 
16% 1414 3M 15% °4 Api 6 (i Apr. 19 UU. S. Express 10,€00,000 Nov. 29, '16 SX Sp 7 7 7 7 500 
1% 33 i 78% Jan 7 ak% Feb. 13. 1 S. Food Products 30,944,800 Apr. 19, "20 14%, Q 64 65 60 63% 4 36 14,90 
137 Hoa N7% 16% Jen. & 77% Feb. 18 U.S. Indus. Aleohol.. 12,000,000) Mar. 15, "20 2 Q 838% SX 79 Nile + % $1,500 
9 | 111 Wig 1a} yay ( 7 Ma th Ss. Indus. Aleo. pf. 6,000,000) Apr. 15, ‘LA 1% Q 7 a 97 
U6 S “HIT 17% Gos Ap s HW) be 1 Realty & Imp 16,162,500 Feb 1, °15 1 n2% S14 nO drwy + 5H & OO 
R016 hl mo 173 ws far ’ 1y] Fel I Rubber Co S48 CO , , » W) 1 OG ONYX 1 700 
110 UD 11 1am) 11 jan. 1 WS M ! i. S. Rub. Co. 1st pf ona - =e ny 30 . 9 > “ a a. po "% : i 
2 ) } 2 2 108 10S If 108% R ‘ 
HOM 3G 781 i5ky ran Feat > Gli Feb. 15 I Sm.,R.& M.(850) 17,555.700 Apr. 15 " $1.50 Q 63% Ow 611 65% 1,700 
17% 42% SO ba) 17 Mar. 27 4 May 5 | S.RL& M.pf.($50) 24,317,550 Apr. 15,'20 S87%c Q 45% 45514 $454 1454 1% THM 
116% tity 1! SSI, yen) } , 121, F se (Ut S. Steel Corp DOS SOL 00 = ~Mar. 30. "20 1% Q 951 7% 92% 7% 2y, 10.200 
1135 108 117 111 1s ! oe) ee M steel Corp. pf. .500,.281,100) Feb. US, "ZO 1% Q 108 108 107 107% 3% 1.000 
93 71% uv! firvky st bit ' M ih Copper ($10) 16,244,000 Mar. 3 Mi $1.50 Q 69 71 654% 7 + 1 11,200 
16% 11 21% sy ] ! > Sty A My tah Securities Corp. 15,707,500 ae q S14 8% 81 R\4 A N00 
G2 a! 07 \ Li ~~ 133 VY ANADIEM COR (sh.) 280,000 Apr. 15, 20 $1.50 Q 77% S3y, 743 90% + 4% 118,300 
0% «3h 2} rt Sy Apr. 1 MMs Keb. 1 Va.-Car. Chem 27,984,400 May 1, '20 1 Q 67 72% 43 72% + 6 3.500 
= 98 15% 110 N21, J 7 404 May 3 Va.-Car. Chem. pf 21,364,800 Apr. 15, °20 2 Q 164 105 104 104% 1% 1C0 
Hy Ww sé 4 Phe M ‘ “i Keb. 130 Va. Tron, C. & Coke... 9,073,000 Jan. 25, °20 3 SA 96 113 96 112 +15 1,800 
ee ° 21, M S IS M i \ Vivaudou (sh.) 300,000 19% AbD! 18% 201% a? 6,000 
10% 7% 2% 2 20) J Ps wy la 2 Vulean Detinning 2 000 000 : ”y 
12 2h bo th) NY t 7 7! \I “6 Vulcan Detinning pf 1 000 Apr. Ue on) +6 Q 79 
tz 7 123% 7™ 1g Ket t 7% Feb. 11 JABASH 4 SS '\;25 ee er {1 Se —<— > Kin 
Hy HO% aS 20% 31 on ‘4 4 Keb. 11 W Wabash pf \ G 5 358 ann Apr. 30 18 1 = ona ae ae By; 5.000 
“51d 191 IMs 14 ay ive if) 14%, Feb. 1 Wabast 2“ * . : red egos p ow, ei id -) 8 22% 8 T <7 jot 
“ be 4 t Wabash pf., B 16,642,700 anions oa 7 16 16 16 16 le 0 
83% GA% “oy 1% Th Ma 3 | i) eb. 11) Wells Fargo Express : July 20, "18 1% tan eA n6 52 ns 2% 1.000 
17% 10 147% 1954, 127% Ket 4 Sy Feb. 13) Western Marvland ; 93, 10y 91, 10 . } 56 , S00 
32 20 BOG 1G 2Ol,n Feb. 19 14% Feb. 12) West. Maryland 2d pf. 9.706. 7€0 ive e - , 18 
24% B53 wt 7 32%, Apr 7 20% Feb. 1 Western Vacifie Ry 17395 300 ee ve s ‘ 25% 29 25 29 ' ‘2% 13c0 
pd -4 pads, wie _ Mai 4) Hi Feb + Western Pac. Ry. pf "7,938,100 Apr. 23, "20 1 Q mn me 11 
i jo. 4 a 2 Me = sas oe = | ob 13) Western Union Te I. HD, S17, 10M Apr. 15,20 = 1% Q 84% 8 Site SD - % SOO 
17) one oe rok — n > Feb aed Westing \ir Br (Ri ) 29,1 8000) Apr. 30, '°20 $1.75 Q 118 115 11% 115 + & G00 
22 ve 8 » Jan , IS Feb. 13) Westing. E.& M.(800) 70.8123.900 Apr. 30, "20 $1 Q 491% 49% 481 49 6,700 
(A% 9D 0 Ol 64, Jan. 9 Gt Feb. 5 WE. & M.Ist pf.($50) 3.998.750 Apr. 15,'20 $1 Q G5 
e200 #200 17 17> Weyman-Bruton 6,617,000) Apr 1 1) 24% Q 1% 
: 100) 100) ‘Ol in S *101 Jan. 2S Weyman-Bruton pf 4,688,800 Apr 1. 20 1% Q oe *101 . 
oan bese, a. 1% rt b = a ‘ b = ag el. & Lake Erie 33 Hed 0 ed re bee = 9% tl 5% 105 } Ve ,. G00 
nO Sti 5 (1. Mar. 20 19 ' rat 1 a! oma de abing Lod 10.31 5, 4 ae . ey <* 16 16 16 + — 
¥ : » “eb + White Motor ($50)... 19,938,500 Mar. 31, °20 $1 Q nD 56 4% 1% 9,700 
6o Ho - iw n ; 17% May 3 Willys-Overland ($25) 41,613,500 May 1, "20 2e Q 18% 20 20) + 1% 68,400 
894 S81 SoM oe nm. SO May 4 Willys-Overland pf... 14,539,850 Apr. 1, ‘20 1% Q SiN6 81% 80 81% + % TO 
x : : % Apr. 1D % Apr. 19 Willys-Overiand rts.. cccccess —— ccccvcas ; F ly , 
ret hy a 15% N2% Jan. 5 64 Feb. 4° Wilson & Co....(sh.) 200,000 May 1,°20 $1.25 QQ 66 68% 66 68 + 2 2,000 
pot — go 9% DY an Is os \pr. 6 Wilson & Co. pf...... 10,289,900 Apr. 1, "20 1% Q ; : 94 
py ti al% = shed Feb. 24 26 Feb. 6 Wisconsin Central 16,147,900 wath ce - as 27% 27% 27% 27% % 300 
128% 110 186% 120 145 Apr. 14 120) Feb. 11 Woolworth (F.W.)Co. 50,C00,000 Mar. 1, ’20 2 Q 1364 138% «(136% «138 100) 
= 111 ht mn — joes 6 111° Mar 18 Woolw'th(F.W.)Co.pf. 12,500,000 Apr. 1, ‘20 1% Q =.. ; 111 Y : 
911 one ie ro cane in ef 66 Apr Sl Worthington Pump... 12,179,100) Apr 1, "20 1% Q 70 74 67 1% + 1% 6.400 
a, eld 2 = wom Jan 1 SS Feb. 25 Worth. Pump pf. A S57T8.GC0 Apr. 1, "20 1% Q ; 91% ; 
70% 5D 81 Oh i Jan. G 69% Feb. 25° Worth. Pump pf. B.. 10,299,160 Apr. 1, ‘20 1% Q 7 70 70 70 200 
_ ten Last Sales of Inactive Stocks 
oc ast Sale late } Stock 
Alleg. & Western e101 Nov. 18|CertaineTeed Prod. 24 pet ee Juni lescateem Kodak ae gon sue. '15|Mobile & Birm =< So, 
American Cities pf. 10'g May "IS | Cleve. & Pitts. sp. gtd. ($50) *50 9 Apr. ‘17 ) Hav. El. Ry., L. & P. pf 105 May ‘17|Northern Central ($50). °724% Apr. "18 
American Coal ($25) . " June “WiConsel. Coal Maryland 04 Jan. "IS|Helme (G. W.) Co 190 Jan. '17|Northwestern Tel Sud hl Nov. ‘15 
American Smelters pf. B 91" Aug. Wit n Dower & Light pf "7 Nov. ‘If | tlockiIng Valley 112 Apr 15] Old Dominion ($25) 70% Apr. ‘16 
Car., Clinch. & Ohio Wty Ang. CIT | Detroit: Mackinack °70 July (15 |Ingersoll-Rand *185 Sep. 'I8}Va. Ry. & Power 4™ Sep. ‘16 
Car... Clinch. & Oh fo pf ” Oct WWitou | Powder pf 144 Lee 16'Manhattan EI Supply 48 June 18) *Odd lot : P 
Footnotes 
High and low prices are based on sales of ; Amount Kind Amount Kind }General Motors paid May 1, 1920, % of a 
400-share lots, except in special in-tances olumbia Graphophone . 1-20% Steck |}Ohio Fuel Supply en 50c ‘xtra| share of new no-par stock on on com- 
where an asterisk (*) indicates that the price [Corn Prod. Ref... 4% Extra | (Payable in Liberty Loan _mon and 1-40 of a share on new common. 
given is for less than that amount tin | Durham Hosiery, Class B “UN Extra Bonds.) a4’ & aye -y'- common May 
eluding the amount of New York Central} Hioudrich , 1% Extra }Pacific Mail .......... joie Extra Savage Arms paid 5%. | pe Jan. 15 and 
Railroad stock listed. {Payable in serip Int. Mer. Mar. pf  % Back |Tide Water Ofl............. 2 % Extra} April 30, in addition to the regular quar- 
oan’ rates of divide nds eforred to under Kennecott Copper 2c Extra |('nderweod Typewriter .... 5 % Extra Pa We iggy mlb +g paid 33 1-3% | 
c) indicated by ¢ include «xtra or special (Capital distri buti.n) Vulcan Detinning pf. .. 444% Back stock on May 5, 1920 “ 
dividends as follows fresge (S. 5.) Co 1% Extra |Alb. & Susq. paid 114% Eatra on Jan. 10,|)United States Rubber paid 12%% i tock 
; : Amount Kind, Lava Wil i it pay not Included in amount given in preceding| Feb. 19, 1920. alte 
American Shipbuilding 24% Extra; ment on a t of back tabl Middle States Oil paid 20% in stock 
Am. Sugar Refining : i% Extra} dividend , g pericd Crucible Steel paid 50% in stock Apr. 30, 1920) 1, mw stock Marek 
Auto OE sveeesa ave sia — : At gy 1, 1915, to Nov. G ae Chee paid 20% in stock May United Cigar Stores paid 10% in stock April 
a — 


York Stock Exchange Transactions Continued 











Amount —Last Dividend 























Last Week's Transactions——~—— 
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The Trend of Bond Prices— Average of 40 Listed Issues 
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Stock Exchange Bond Trading 































































Week Ended May 8 Total Sales $73,301,550 Par Value 
Range, 1920 Net Range, 1920 Net { Range, 192¢ Net 
High Low Sales High Low Last Ch'ge High Low Sales High Low Last Ch’'ge High Low § h Low Last Ch'ge 
58% 55% #17 APAMS EXI’. 4s th i MM o. 1Ost, Ht) 10S) Chile Copper 7s.... 99% % o% + 4 | wo x5 +4 + 2h 
17 15 1 Alaska G. M. cv. 6s, 7 63 s 6C.,C.,C.&S.L.gen.4s.. 66 63 66 + 3% 6a 4 4 +2 
Series B . 13% hh — 2% 77 73 8 C..C.,C.&S.L.deb.4%s. TA 74 74 tik f 66 661 
72% OT 1 Alb. & Suaq. 3's 67 67 — 1% XN 7544 ti Clev. S. Line 4%s... 75% 75% TH i | ~ 7 7! 19% - % 
100 1% 3’ Am. Ag. Ch v. Ds. 2% M%, + HK 74 72 15. Col. Industrial 5s 73 72 G2 - , 13% j N 38% BBY ¥% 
89% 83 4 Am. Cotton Oil 5s 834 83 —2 > so 82 1 Col. G. & El. Ist 5s 85 85 85 + 2 sa) $2 M 4 15 3 
86% 74% S. & R. ist 5s. 75 TS ‘ce SS N17 > Comp. Tab. Rec. us. S2 82 S2 } " 1 91 2%, 
99% 92% . & Ft 6. a) 91% +1 101% yy «100 Con. Gas cv. 7s..... 100% 10 100%, + % | “ 9X1 + 1% 
80% T3% T. & T. col. 4s. T TH + % 75 G72 11 Col. & So. ref. 4%s. 69% GRY RK — 1 s2y, ‘ = 
85 7 1 Am. T. & T. cv. 4%s 78 78 78 —1 73% 865 6 Con.CoalMd.1Ist ref.5s 75%, Th Th - % 38 A M 4 — &% 
83% T5% 43 Am. T. & T. col. 5s. 77 T34e 75% — 1% 100% oN 1 Corn P. Ref.s.f.5s,'41 98 tS 9S i | 6O ar - % 
119 117 > Am. Tobacco ts 117 117 117 —2 100 95% 537 Cub. Cane Sug. ev.7s 97K 95% Ye + 1% | Om OF M { 65% : 
83% «7 77 «Am. Writing P. 7s.. 80% W% TT —!1 85% «81% 2 Cumberland Tel. 5s. 81% 81% 81K — % 59 1 " % 51% ‘iy 
5 49% 2 Ann Arbor 4s....... 31% 51% 1% — AL ® DEL. & H. eq. 1.4%s 96 mG % re N1% 6 { 8 &7 - & 
$4% 75 15 Armour Ff’. Co. 4%s. 77 TH He — 2h som «O79 2 Del. & Hud. ev. 5s. 79 ra) 7 = ROX, S1 81 —_ 
82% 70% 197 A.,T. & S. F. gen. 4s 72 70% U% + % x1 7 © DD. & H. Ist & ref.4s°70 7 70ClU — 4% 102% "” m4 al 
79 68% Do 6A... T.&S.F.gen.4s,reg. 68% 68% 68% — 7% 67K 58 #6 Od~D. & R. G. con. 4s.. 60 58 a . & 1 ot & x1 81% 1% 
71% #G3% 23 = A.,T.&S.F .adj.is,sta. 65% 63% 5% +2 49 9) 121% D. & R. R. Ist ref.5s 44% 13 13% - % | 7D t 11 71% — 2% 
i 69% 0% 6 A. T. & S. F. 48,°55 61 om 6h + % 70% 63 7 #D. & R. G.. imp. 5s 68% 68% 68% + % _ ) 9 2 #8 
i 89% 90 320 A..T. & 8.F.cv.48,'00 80% 980 80% — % 2 40 1 Des M., & Ft. D. 48.40 0 140 —2 3 @ ; yar ye 
80 71% +$j.13 Ati. Coast Line 4s.. 72% 71% T1% — 1% 80 73% $10 Det. Riv. Tun. 4%s.. 73% T3% TTI%— &% o 1 aa 
72 60% 2 A.C.L.,L. & N.col.4s 62 60% 61 e- 69 60 5 Det. United 4%s.... (0 60 to — *% W7¥%, 94 ( ' , 5 95 o5 - 
88% 4 2 At. & Ch.A.L. Ist Ss 84 84 84 —- & RS 7 2 Distillers Sec. 5s.... 75 75 75 — 3 m1 16 r 17 46 6% - = 
1d > Seen SO one en 91 8Ou% 3. «E.T.,V. & G. cons.5s 91 91 oD + % 6 wy : UF, = HO% % 
ce va 7 Ethene = SS + 9 «95 1 Erie Ist con. 7s....97 % 97 + % wn ’ 0% 8% — % 
- i . ~~. 5 - ~ » a i Pa = 2 36 «4916-39 Erie Ist con. 4s.... 50% 49% 49% —1 = sl '-s = 3 
92 81% 326 Balt. & Ohio 6s..... 864 2% 86 is sed & Erie gen. 48....-... 41 4% 4% + % ee : oo ee ome 
re “ 7 : ee = 41% 33% 13 Erie ev. 4s, A...... 35 34 34% + % v1 % 66! tie —dJ 
66 58% 125 B. & O. conv. +%s 60 58% «Sy — («OK 4 ; Ae a , 5 : ‘ ) 69% 70% +2 
17 69 35 OB. & O., S. W. 3%s.. 69% 68 69 — 51 30 67 Brie cv. 46, B.....+ 34% 31 34% + 1% nerd 70 1% + 1% 
61 5S WwW B& O..P..L.E.&W.4s 4% ~53% 53% — 1% a4 a 47 «Erle cv. 48, D...... 37 35% ST tO oo  «6TU 
53 45 &S B&£0., T.&C. 48. 45% 45% 4% + % 80 74% 10 FLA. E. COAST 44877 77 7 — % ; 7 ~~ a . 
97% 89% 4° Beth. Steel ext. 58.. 90 90 . 70% 63 1 GEN. ELEC. 3%s... 65 65 6 — & ¢ (4 , & P.4s 61 6% 61 
AS 81 11 Beth. Steel ref. 5s.. 82 si 82 os 97 831 3 Gen. Elec. deb. 5s.. 88% 838% 3% — % Av Hy , he Ts + & 
86% 79 14 Beth. Sti. pur. m. 53 80 W a — = 99% 7 72 Gen. Electric d. ts.. 98 97 97% — % 90 90 ee 
re) 21% 8 B. R. T. ref. ev. 4s. 22 21% 21% — % Rm 74 1 Gt. Nor. ref. 44%s.. 74 74 74 100%, 19% 100 100 0 100 
OO 38 29 mS. Te, “Mi... 38 40 +2 10% 7 7 Green Bay deb. B... 7% 7 7 — * TH = 8T% A ‘ 
47% 3% 1 B. R. T.7s,"21,c.of d 37 37 37 + % 9% 90 2 Granby con. 6s..... 0% 95% 9% +3 an , aa 65 4% — % 
45 Bite 2 ao. & F Ta “S38, € mY c £ j rts] 5 im? 
of d., stamped..... 33 33 33 J 73 = 62% «=—«18 ~= HOCK. VAL. 4%... 63% 62% — 1% 61 $4 Hy 54% — 1% 
: 63 61 15 B’klyn Union El. 53@2% 61 61 — 1% — & SS aS — . oe . & : : 
6 «61 3 B’klyn Un. El.ds,sta.. 62% 62% 62% .. eh FS SR ER ee Oa Os a% + 73 = ss 
82 5 A % Bush Terminal 5s... 74% 74% 744 — % 72% «460 6 ILL. CENT. 4s, ‘53. 61% 61% 61% + 1% 7 ; : 
82% 73% 8 Bush Term. Bidg 74 73% jg —1 sO 7 2 J. C., Cairo Bldg. 4s 70 70 7o —1 nis - ) 5 5 - 4 
q 90% 82% 9% CAL. GAS & EL. 5s. 84% = 7 = < oom. ref. 4s... a 65% nid + By, 90% 88% 9 2 / 
97% 1% 24 Cent. Leather 5s.... 92 _—— : « Coe, Se: See See 85% + 2% 81% 74% ( + 1% 
O4 84 o> 6 Cent. of Ga. 6s.... 86 4 1% Cea Py tee 4 . 1 r 
oO 764 & Cent. of Ga. con. 5s 76% . Cs i Giinastas 77% an an - + ‘ 
58 51 r Cent. New is.. 31% R4 73% 10 Illinois Steel 4%s... 74% 102 on 7%, - 
100 95% a dauties ol Se 5. seeds fe 93% 88 69 Indiana Steel 5s.... 90% Ra aa 4 7 1 
73 63% 76 Central Pacific 4s biting 19% 14% #85 Inter.-Met. 4%s .... 17 ies t eae a wn 
70 #O&% %2 C. P.. Th. Sh. L. 4s 65 — O - atae ee. 6. a. 20 81 71 “% 
82% 7s 3 Central Pacific 3%s. 78 57M +8 443 Int. Rap. Tran. 5s.. 54% - 50 1 — & 
0 84 6 Ches. & Ohio con. 5s 85 — eae ee yogis! Tas 434 é a 
81% 72 18606 Ches. & Ohio cv. Ss.. 74% 4 4 6 55 int. Mer. Marine 6s. 87 i a ; 
NOH Me 4 Ches. & O. fund. 5s.. 82 82082 — 1 = o SS, See es 13% 87% 87 + % 
<7 “7 6 Ches. & O. cv. 4%s.. 69% 67 6% — % 44 37% 3 ~=6lowa Cent. ref. 4s.. 39% sl 67 | s 70 \% 
} 77 «= #®%«o39— "Chess. & O. gen. 4%8.. 70% GO% G% — 1% 7 6 OK U4 KC. F. 8. M. 45 0 + 2% 61% ta 65 
wo 44 3 Chi. & Alton 5s......44% 4 44 — & co. Se So a ee 83 74 8 740CUOCOC HD 
38 20% 35 Chi. & Alton 3%s 43 32% 32% L? St) soy 20 KK. C. Southern 3s.. 51 1% 50% + & 884% RO ry) 80% 80% : 
81% 71 20 C., B. & Q. gen. 4s.. 72% 71 71 = 76% 6 75 Kan. City Term. 4s.. 65 63% 63% — 2% — Ls i I 9 79 79 — 3% 
je 93 HHSC, B. & Q. jt. 45.... HH Hy% + % «6% «862 Kentucky Cont. 0.. 60% 64% 4% — ™% 84% 74 4 .. TY 72% ae + %, 
84078 2 C. B.& Q.,IIL.Div.4s 79 78% 7% + % cs G DW KMokkesDMiniee G6 © —4 1% 9% H% 96% 0% + % 
oz KEO% 2 C., B.& Q.,Neb.Ex.4s 36% SK 86% — % ¢o so : Kings Go. Mev. 4s.. 53 &3 83 BF rived BL ; a aa + 1% 
5 0 6 Cc. @E. I. gen. Ss, 55 | 9 Kings Co. El. 4s,sta. 53 53 53 oe 92% 84 > Per gr ° x45, gh ‘. % 
U.S.Mtg.ctfs,5th st. 52 30 1) 14. LACK. STL. 5s,’23. 92% 92 92% — % 67 58 s. 58% 58% 58% , 
83 = 72 1 Chi. & Erie ist 5s...72 72 72 —6 32 Lack. Steels, '56.. 90% 87% 87% +1 —# 10% Saal : eu 70% _— * 
ST% 5) 28 Chi. Gt. West. Ist 062° 51% 52 $ Laclede Gas ref. 5s. 70 70 7 ..« 74% 64 64 Gk — OM 
OH Ts 2 C., M.& St.P.gen.3%s 54% HK MK + 1% ( Lake Shore 4s, '31.. 77% 75% 77 + 2% 82% 78 I 78 78 78 — & 
73 62% 67 C., M. & St. P.cv.4%s 64% 62% 64 -_¥% 66 Lake Shore 4s, ’28.. 830% 79% 80% —1 a _ ats “Sy a2. Sd% 87% 88 —1 
72% 62% 2% C., M.& St.P.cv.5s, BO4% 62% 63% + % 4 Lehigh Valley tis... 96% 98% 95% + % 2 RO, , 4 ia 80% 20% ion ky ta 
™ 71 12 C.. M.& St.P.gen.4%s 72% 72 72 — & 250 «6Liggett & Myers 5s. 80% 380 80% — 1% 6 HRSG { i J is. 60% 60 wo acs 
61% 34% 32 «C., M.& St.P.ref.4is 54% WR HK — 20 ~=Liggett & Myers 7s.103 101% 102% + % X2% 71 9 REA 79 75% 79 + 3% 
6754 14. C., M. & St. P. 48,,34 5404 4 3 Ligg. & M. 7s, reg..102 100 . 100  —10 oo. ee . ‘on SH OS 
72% 7 2 C.. M. &@ St. P. 48,°2572% 71% 72% .. ‘ Long Isl. con. 4s... 79 co all 4 60% : R. I “a Gg to an + % 
98% 95% 1 C..M.&S.P..C.P.W.5s. 96% 96% 96% + 1% “7 63 1 Long Isl. deb. 5s, '37 63 63 63 —2 76 Gy 12 ; is 68 68 : 68 ag 
06% 94 3 C..M.&S.P..W.&M.5s. 94 04 94 = HH, ik 3 ©Long Island ref. 4s. 61% G1% 64% — % 72 63% é is 64 63% 64 + 
92 86 1 C. &N. W. Ext. 4s 86 NG es =. & 110100 13 Lorillard 7s......... 102% 101 102% + 1 eo 8 s 69 69 69 +2 
68% 58% 1 C. &N. W. gen. 3)8 19% 539% 39% — 1% Sx 79% 35 Lorillard Ss......... 380 19% 79%-— % Ke = oa ; - 4 , t 
80 67 48 C. & N. W. gem. 4s.. 70 67 683% — 1% i” 79 2 Lorillard 5s, reg.... 79 79 79 29 87% 81 1 StI Ga 8314 aa t 
98 8% 11 C. & N. W. gen Ss. 87% 6% 87% — 3% 81% 74% 33 Louis. & Nash.unif.4s 7% 74% 74% — % (6 56% 118 6s 59% 
bi% «OY «102 «C., RL & P. ref. 48 63 61% 62K—i HCY 7% 8«660% Oo COL a. N, A. K.&C.48 68 GS GR 2H lle le > 4-5 
87% 81% 3 C.,S8t.P..M.&0.deb.58. 84% 82 SK + 3% MI% | =64BY 2 LL. &N., St.L. Div.ts W 48% 48% —1% | sey 18% ? _ is 51 - ; 
83 70% 26 Chi. Un. Sta. 4%s.. 71% 70% T1% — %& uo = 9KsCi R:sCiL NN, SUL. Div.tis 97% 97% 97% — % 36 53 10 I i s 54 3 C«# 1% 
61 4% 51 C. & W. I. con. 4s.. 56% 56 wy + & th Ww 6M CULL. & N., So.Ry.jt-4s 59% 59% 59% + 4 ad ; 8 ao min : Rs 
86 73 =©214 ~ Chile Copper 6s.... 76% 75 76 + % W544 IG 1 MAHON. C. R. R. 58 93% 98% 94% —11% i % 55% . é I a 3. 37% 57% + % 
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a ee om ~ 
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Range, 1920 


iligh 
iy 














Law 











105% ™ 
i 75% 
51% “0 
* 1 

s. ty 
Stity 
Ty 
™M 

84% «74 

105 w7 

3% 100% 

Ti, 
pi BL 

74% G4A% 

Monday 

‘Tuesday 

Wednesday 

Thursday 

Mriday 

Baturday 

Total 

Range, 1920 

High Low 
4 1% 
10 7% 
40 +4 
36 20) 
1% NY 
fe 41 
16% 7 























Stock Exchange Bond Trading— continued 





Sales Low Last 
Seab’d Air L. ref 2% 
Air L.. adj 
col. 48 
ev. 4 
s. I B. 3 1 " 
So. Pac. ref $ 
i Souther vy. o8 
12 Southe een 
1 So. Bell Tel 8 





i) TENN.C. & 1 





32 Texas Co. deb. ts 
iG Texas & Pac Ist » 
$ Third Av ref. 4s 











“))0©6 Third Avy adj. te » 
rY Tol. & O. Cen. Ist Ry 
1 UN. BAG & PA NEY? 

Ot Union 1 st 4 7 
iF Union Tac cv ts SUK 

2s t I Ist & ref. 4s is 

42 Union Pacific ¢ Oo 
o United Fuel jas 90 
1 U. R.R.’s of 8. I 251 

oS U. R. R. of 8. I is 

Union Trust rets 25% 23 
U. S. Rea & i. Se. 82 ROLE 
5 U.S.8m..R. & M.cy.tis oS 97 97% 
25 { S. Rubber 7 10% 100%, 100% 
lid U.S.Rub. 1 & ref.ts SO x0 
wre I » & > 4% 

2 [ S. St s 0 
9 Utah P. & L. 5 zh 
2 VA.-CAR. CH, Ist 5s 5% yar ony 

47 Virginian Ry 8 TH | zh 
Va. Iron, ¢ & ¢ s 5 ry + 

17 WABASH Ist s KY sit 

10 West Shore 4s US\& ; G7% 





Transactions on _ the 
































WEEK ENDED MAY 8&8 
Trading by Days 
Industrials Oils Mining 
x0 SO D8 ee 2440 $ 
7h, N2h 140,755 224,950 
76.180 16}, b> 200,400 
,S.080 166,220 206,420 
TS.780 126,14 144,100 
51.Mo M4 B45 M4560 
$0,705 84, S00 1,114,040 
INDUSTRIALS 
Sales High Low Last 
12.010 Acme Coal ; 2% 2% 
7,100 *Aetna Explosives HD S% o 
1.400 *Aluminum Mfg 23% 22 2:5} 
: ied Packers 22 22 22 
Amer, Candy S% By Sky 
Amer. Chicle Thy ‘1 41 
10 Amal. Tire T 7 7 
15.4) Amer. Woolen rts 4 1% 2% 
1m) Amer. Writ. Vaper 7 7} 
ww Atlanti Frui 28% 27% 4 
4“) Austin Nichols 23 21% 
3,000 Armour 16% ie) a, 
ua) Benford Auto I 2% 2% 
1.40) Brit.-Am. Chem Ws s S 
11MM *Rr.-A. Tob oup. 20% 1ti4 1534 
1) Br.-A. Tob reg 204 20 20 
arbon St ! 1Oo ”) os 
ur Light & Vow , 2% ; 
‘ase l'low 1Dks is 1g 
eveland Auto SI 74 ri 
1,700 Conley Tin Foi 23 21 22 
9,200 Cuban-An ugar 7 vb wr 
2.40) Farrell Coal 4 “wo 41 
200 Empire Steel 00 3 5) 
100 Empire Steel pf.. 80 x0 sO 
1,100 Garland Steamship A 4! M4 
1.140) General Motors No wo wl 
2,500 Gen. Motors rights 2 I% I, 
1000 neral Asphalt 73 7i 
17.40) Goldwyn Picturcs 26 21 23 
ue Godchaux Sugar uo 0 Ho 
3.880 Grape-Ola 2% 1s 1s 
4.200 Grape-Ola pf 2% 2% 2 
1) Havana Tobacco ; 3 
200 Hercules Pap 1 2 22 24% 
4,00 Heyden Chemical ih ) ™ 
WO) Hydraulic Stee (14 3 4 
200 Imp. Tob. Gt. Brit. 10 10 if 
S25 Inter Rubbe 11 10 18% 
3,400 Indian Packing 10% U% 1% 
11.000 Kay Co. Gas 2% 2 2 
200 Keystone Solether.. 16 16 16 
>» Libby, MeN. & L wry, 26h 2k 
4.200 Lig.-Mar. Coal 1% 1% 1\% 
740 Lincoln Motor Car 46% “i ty 
800 *Locomobile,n.,w.i. 13 10 
iM Nat. Coal & Ice ed 10 
1,100 Mercer Motor 19% i8 
1,200 Nat. Fireproofing 7M 7 
2,800 Nat. Fireproof. pf. 16% 16 1th4 
; Nor. Am. I’. & P \ 1 3% 
2,300 Orpheum Circuit 
100) Packard Motor 





6,700 
1% Pressman T. & R 


Perfection 











100 Printz-Biederman 
5,150 Rainier Motor 
5.400 *Radio Co., w.i 
3,600 *Radio Co. pf.,w.i 
4,700 R. J. Reynolds, T 

115 R. J. Reynolds, B 

100 Root & Van 
3.230 Republic Rubber 
1,000 Rockaway Mills 

800 Royal Dutch 

600 Shell T. & S.rights 
1,300 Santa Cecilia Sug 

2 Singer Mfg. - 
7.14) Submarine Boat 


200 Gas & El 
25,600 Sweets of America 
3,000 Swift International 

00 Thiinket 
24,00 Times Sq. Auto S 
2.000 | 8S. Light & H 


Stand 











1,100 Union Carbide 
1,400 Universal Paper 
20,000 Un. Profit Sharing 
38,000 *1 Ret. S. Candy 


1,100 1 8. Distributing 
4 oT Ss. H. 8S. Tool 
24,100 U. S. Steamship 











16,000 *Un. Picture Prod ; 2 21 
100 LU. S. Transport 10% 10% 10% 

5.500 Uzold Tire H % % 
600 Vivaudou 17% 17 lm 
900 Willys 1m% 18% 19% 
100 Willys ist pf is Ls} 8 
300 Willys 2d pf 70 65 65 


41% 41 41 
STOCKS 


2,600 William Davies. 


STANDARD OIL 








2.6%) Anglo-American 2216 23% 
20 Prairie Pipe Line 10 210 
40 South Penn Oil ” soo 
615 Stand. Oil N. Y. SS 415 











210 Standard Oi) Cal $20 
30 Vacuum Oil 385 371 
MISCELLANEOUS OIL STOCKS 
1,150 Ajax Ol] ......... 6 6 
17,400 Allen O11) ......... 2 2% 
34,000 *Allied Oi) ....... 3» K ce 
33,600 Annabel Wyo. .... 1 ™ My 


14,300 *Amal. Roy....... 33 25 27 





Net 
Ch'ge 
- “& 
Ns 
- we 
~ & 
= AL 
4, 
1% 
+ NY 
+ 1 
+ % 
T s 
+ 1% 
1) 
1 
l 
17 
+ 2 
+ %&% 
+ 2 
414 
+ 1% 
+ 1 
+ Les 
- \% 
— 3 
+ 1% 
1 
+ %& 
+ % 
tT % 


Bonds 
oh (MD 
21. 
TOS, 000 
154,200 
270,000 





Net 
ch's 
+ 
+ me 
+ 1 
My 
1 
+ 
, 
1 
7 
4 rl 
+ 1 


on 
+ 1 
+ 1 
ts 
+ ve 
+ 1% 
4 
+ & 
M% 
ie 
Ww 
re 
+ 1% 
— 
+ % 
+ la 
2 
1% 
% 
My 
1% 
+ 1 
+ 13 
+ 2 
+ 1 
+ %& 
+ 3 
+ 9% 
+ 3% 
+ Mn 
+ % 
+ 1% 
\ 
La 
rv 
% 
+ ly 
+ % 
T > 
+5 
+15 
+1 
+ % 
—1 
+2 

















High Low Sales High Low 
vT% 5%, hy Western Electric 5s. 04 4 
a3 iny, 1! Western Md. ds 9 
SOM 7 i) «=6pWestern Pacific 7 
Hal, 5 Ty 11 W.N.Y. & IP. gen 
SI 74% , Ww { Tel. r. « 





Ny SS 1! Wilson & Co. Ist 
15 Nti7% Wilson & Co. ev 
70 tiz 7 Wis. Cent. gen 
Total salis . 
UNITED STATES GOVERNMENT BONIT 






100.40 80.30 7485 


3.40 84.50 I 


Lib. 2d 4s, 


$7. .92.20 89.30 
12-47.86.00 84.50 


$2.55.20 S472 





Lib. S%s, If 
sib. Ist cv.4s, 
127 








2.00 S44 ‘ 
‘4.600 85.40 43% Liberty Ist ev. 4445 

busy. se R40 
2.50 84.30 TSS4 Lil So S400 
S4.{Mi S4K} 1 Lib 

ih iH) S44 





1.08 89.00 











OO SD.00 
D.SS BOL 





92.94 84.50 1779S 

99 40 05.02 4 60 985 r 
W400 05.04 S471 Viet 5G0 95.08 
96.20 05.00 25 Vict i 15.000 


Total sal 








es 


GOVERNMENT BONDS 





OTHER 

My 174 Anglo-French 5s OSs, 

70 AD Argentine 5s 71% 

i ‘ Chinese Govt. 5s i4 

87% 20 City of Bordeaux fis. 87% 

N74 " City of Lyons 6s 87% 
' NS 16 City of Varis Gs oO 
92 ST% é City of Marsvilles tis 87! 
SU 74 7 Copenhagen 5%s 76 
io ) 7 City of Tokio 5s OM a) 
OS ti ‘ Dom ns 97% VT% 






































Kange, 120 
High Low Sales 
1% The 000 
we RI 1.70 
pL 4" 
7 $ 5, 400 
itt oN, 8.100 
1% % 7 00 
1 1,000 
23% 25% 
a3 18 
2 2 
% 
67% 66% 
H% B8\& 
114 7% 5, 100 
11% 1(F& 6,000 
a % 6,300 
, l i6,S800 
25 o 1,200 
1% 15,100 
so 11 11. 
10 ; $550 
2% % 2,000 
11% ‘ 4200 
2% i 1,000 
‘“ * 0,000 
1% 2% 6,000 
10% »%, 850 
' 2 1,33 
at 3 1,100 
2% 7,700 
% 24 1700 
1G 9,200 
; i 200 
1% Y's 4,900 
S 0 
2% 7.200 
14 ad | 1,200 
1% ‘ 1200 
Ss i 
27 
1 
“ ZS 
‘1 7 
9 ‘ 
14 
7 2% 
14 1% 
180 140 
kd s 
1% hy 
DM ; 
41 3 
sm 24 
7™% 1% 2,400 
1% 1% 19,000 
26 12 va 
90 200 
2 we 
1% i) 1.800 
3 1 23.500 
4 30%, «10,700 
10% ™% 8,300 
1% Thy +500 
; 7 SOO 
175 2% 36,300 
53% 3) 6,500 
Lo ‘s 6.20 
13% 9 8.9.0) 
T3% 17% 18,800 
1% O00 
3M 1,425 
or 800 
x, 18 2.415 
20 11% 1.800 
1h ri 400 
17! 17 1,400 
1% j 6,000 
1 +000 
l , 200 
My ! 100 
I\& % 9.000 
oy Hy 10,4) 
2% 1 O20 
0% 6 2ut 
0 20%, 9,000 
1 A > 000 
st 1% 1.000 
2% 1%, 36,600 
ty 1 1S.500 
1% ] 100 
1s ti 18.000 
" th 18,450 
t's t's 16,600 
7 4 19,800 
v1 60 TO. 
42 0 13.300 
ly, 24500 
l% ly 6.5000 
410 20 t10 
il ti + OO 
23.040 
Ww ; 200 
4 } 2.500 
at) 32 14.100 
18 ts 2,100 
3% 2% wn 
iS $4 si) 
16 rat 25.000 
1% fs S620 
14h 1% 12.000 
2% 1 1,7 
41 1 30,400 
2% Mg 3,500 





New 


High Low 
Arcadia Oil Thy 
Atlantic Gulf S1% 
*Ark. Nat. Gas 20 


*Boone Oil 

Bigheart P. & R. 
*+tBoston-Wyo. Oil 
joston-Mex 
Amer 
Syndicate 





Cent 
Carib 
Central 8. Oil 
Cirele Oil 








‘ities Service pf HiO% 
Cities Serv., B. T 35% 
*Cosden & Co 8 
Columbia Syn 10% 
Cont. Ref ‘ IM 1% 
Cushing Pet aa 1% 1 
Col. Emerald 6% 5 
Del. Texas Pet 1% 1% 
*Dominion Oil 14 2% 
*Duquesne Oil 5 

Ertel O# % 

*Elk Basin Pet. R% 
Engineers Pet ‘ 1% 
*Esmer. O. & G.. % 
*Federal Oil 3 
Fensland Oil 9 





*Gilliland Oi) .. 39% «BB 
villiland pf ‘ St 
*Glenrock Oil 3 





Guffey-Gillespie 31 

Granada Oil 12 % 
Gum Cove Oil 3 % 
Harvey Crude & fe 




































Hercules Pet 7 
Home P. of Den 3Y% 
*Houston Oil iM 
*Hudson Oi) a ie 
*International Pet. 38} 4 
*Island O. & T 5% ee 
Invincible Oil 41 7 
King Petroleum 2% 2% 
Living n 1% 1s 
Lone ar Gas 30 2Nk 
Manhattan Oil 8 7 
Magna Oil & Ref 1% 41% 
*Merritt Oil Corp 1X%, 14 
Met. Petroleum thy i 
Mexico Oil ‘ 1% 15, 
Betex Pet 1% ma 
*Midwest Ref 140 140 
Midwest Texas Oil \ \% 
Noble Oil & Gas 1% 
North Am. Oil. 5% 
Ok! Nat. Gas 35 
( o Fuel Oil 0 
Omar Oil & Gas 4% 
Okla. & Tex. Pet. 1% 1% 
Panhandle P. & R. 15 14% 
Panhandle pf rr 75 
Penn. Gas 2 
Pennok Oil ... 6 5 
Phillips Pet. rts 2 1 
Phillips Pet. (ex). 34% 30% 
*Producers & Ref. 8% i%4 
*Red Rock Oil % % 
*Rickard Tex. Co % % 
Ryan Petroleum 4 3% 
Salt Creek Prod 81, 35 
Sequoyah O. & R ls uy 
*Skelly Oj) 10% 10% 
*Simms Petroleum.. 20% Ish 
Southern S. Con.. wy oe 
Stanton Oil, new 2% 
Spencer Pet. Corp 17 
*Stanton Oil 1s 
Superior Oil 17 
Tex. &€ P. C. &O 7vu 
Texas Chief 22 17 
Tex. Ranger P. R 1% 1 
rrinity Oi ° Wy i) 
*Texon Oil & L. N 1%, %, 
rropical Oil 1S 18% 
*United Tex. Pet i 1 
*Vulean Oil .. a) i% 
Victoria Oil 2 1% 1% 
Valverde ‘ cos & 6 
*White Oil 27 20% 
Whelan Oi) . , 1 i 
Woodburn Oi] ... 4% 1% 
MINING STOCKS 
Alaska-B. C. Min. 1% 1% 
*yAtlanta one 3% 3 
Arizona Silver .. % ts 
*?tBelch.Div.(pros.) 8 6 
*} Belch. Ext.(pros.) 9% 7 
Big Ledge ...... Sy he 
*Booth . ‘ 6 / 
*Boston & Mon... 91 74 
*tCaledonia 32 30 
Candelaria ia 
Canada Copper I's 
Carson Hill Gold.. 24% 
*tCashboy tle 
Con. Arizona Vy 
*Con. Vir. Silver.. 3 
Con. Copper Min 2 
Cortez Silver ae) 
*Divide Extension. 34 
El Salvador Silver 2% 2% 
De Beers ...... 36 a 
Emma Silver .... 10 8 
Eureka Holly .... 1% 1% 
Eureka Crocs. M.. 1% 1 
Forty-nine Mining rh. 1\% 
*tGold Zone Divide 24 19 
*Golden Gate..... % oy 





m.02 - »s 

95.0 30 

.. $55, 971.050 | 
| 





Net ! 
Last Ch'ge | 
94 ee | 
WO + % 


$12,801 006 | 
S 
1.86 4+ 06 | 
86.00 41.50 | 


85.06 | 
| 
86.0 - Ww } 
SO.16 M4 | 
Stn 
80.00 1. 
85.70 14 
m.92 - is 


mw% — % 
2 = & 
444% 3 


87% 4 


Net 
Last C! 
1% . | 
so + 6% 
22 +1 j 
1 + %&% 
+ % | 
A ] 
1é 
+ 
+ % 
— | 
ie + % 
66% 1 | 
38% — %& | 

















5% | 
1% | 
6 — 1 | 
™m—% | 
12% —1% | 
m+ % 
™ > 
8% + % 
1% + % 
M% 
2% 
84 — 1 
3814 + 3% 
Son ee 
3 + % 
0% + % 
1 — & 
3 
7 +1 
m4 + 
gh + 2% 
%+ 
37% + 1% 
5% + & 
% + 2% 
2% 
1% 
28 11 
s + 1 
Hy 
% 
o 
te 
» 
+ 3 
- 7 
14% — } 
7 —1 
mi. ies 
2 + 
34% + 3 
8% + % 
%*+ % 
x = 1 
3% + % 
38 +2 








iny + 
“%— & 
2% ° 

20% + % 
n A. 

16 

17% — % 

0 +2 

S « 

] 

1 
cts 

19 + 2% 
1 - hy 
1% + % 
1% 

6 

24%— % 
1 
‘“~-— X& 
iI%”’+ % 
2% + % 
td a ts 
7 + % 
8 +1 
NN e* 
54 +1 

76 —13 

32 +1 
Ye 
1% ° 
24% — 2% 
™ — % 
8 
2% —i% | 

sc —-3 | 

38 e | 
2% = \“ 

36 1 
8% — & 
1% 
ti - * 
% — \& 

2 +2 
% + '% 


tange, 1920 

























































































High Low Sales Hizh Low 
of ¢ s, 12) , 
95 SS! 36 ©=©6Dom. of C. 5s, 126.. S894 SB 
Pits st “sy tb bom. of 4 hy, D2 TH, sv 
‘ trom. of ¢ e, ae ~ NN 
SO rik Dominican Rep. 5s SS 
S2 Gs Jap. 4%s, Ster. loar 7 Ty 
xv G71 Jap. 2s, 2d Series 7Ty4 74 
; lap. ds. ster. lo m sy 
72 “4 Rep. of Cuba 42s 7s 
) 26 «Rep. of Cuba 5s, “04 M le 
. f cuba > 14 Nie 
7 92% 4065 U.K.0fG.B.&1.5’ ; tH% 
MK. wm UK .ofG B&LE. 54 
15% SO% 276 U.K.of G.B.&l 10% 
WH oS 8 UL K.0fG. Bald R73, 
1 of M M% 1 
7 Zt is t S of Mexico ts vw D452 
Total sales 
STATE BONDS 
1Oo * 8 N. Y. State 4ys 100 140 
eo! | ° Va def ts, Brown 
: Bros. & Co. etfs Mi 34 
NEW YORK CITY BONDS 
x1 1 Nhs, May, 1954 807 SU% 
S17 7s : lus, Nov 4 81% 7 
Ty 80 1 1958 83% 88% 
ory s4 1 1957 R44, di} 
on SS 1 1960 87% 87, 
TOO. tl ! 1s ft ie 
a) t; 1 17 hs 
our May, 1957 {42 
1m ’ 1 Nav 17 Hy 
otal sales 
(irand total 
Re ne 
High Low Sales High Low 
15 s HM) *#Goldfield Con 10 s 
Pa) t 20,000 *#Goldficid Dev s tile 
‘ 2 14.800 *tGoldfield Merger 2% 2 
10,00 Great Bend shy 2 
45 2 4 Howe Sound $7 3 
$7 6.uSt Hecla Mining 433 445 
20 i00 Honduras-Am 18 
: 17.200 *tJim Butler 16 
3.44 TJumbo Extension oe 
* fs 1600 Lron Blossom A fr 
4 1\% 12,: *Kewanas ° 3 2 
15 rH 19.300 *tKnox Divide 7 ry 
\ Vy 9.000 Louisiana Cor % “ 
54 si 3,400 Magma Copper 8 34% 
1% 2 110) Mason Valley 2h 2 
32 m0 18.100 **Marsh Mining 20 10 
Ys A 1,4”) MacNamara Cres be. ly 
42 PY 17,10) **MacNamara Min ie ts 
65 “b 1.000 *McKinley-Dar Po) 60 
6 iy 10,390 Mother Lode Cop Hh 5% 
78 re 4.4" Murray-M M., Ltd 76 75 
91 ST 45,580 Mountain St. Si 91 87 
4 74) Nat. Tin & Tung 41, $ 
3 1,150 New Jersey Zinc. .285 275 
5 2,100 N. J. Zine rights 18 15% 
4 1.000 Nipissing Mines 10 Die 
1% 4 2,000 Ophir Silver he % 
14j ve §.100 Prince Con. x Wy 
12 ik 19,000 Rex Con 7% 6% 
% js 0.500 Roper Group M % hy 
19 lz 5,200 Seneca Copper 15 144 
i4 1% 4.700 *Sil. King of Ariz. 2% 1% 
30 2 8.700 *TtSil. King Divide 5 2 
78 0 19,100 Silver Mt. Mines 78 72 
21 2 13,300 *TSilver Pick 9% 7 
a 600 Std. Sil.-Lead p, 
7 3 13.050 *tSuccess Mining 5 4 
7 1 13.400 Sutherland Divide 4 3 
il $5 17,400 Sunburst ae 30 a) 
3% 1 s *Tonopah Belmont 2 15 
1% lf Tonopah Divide 2 15, 
1 15, Tonopah Ext 1} ly, 
1% *Tonopah Mining 15 
3% United Eastern 345 
7 *7U). S. Cont. Min. 10 8% 
7 tVictory Divide I% 11 
97 Wash. G. Quartz 14% 1 
lis West End Con % 1% 
}1 13,000 {White Caps Ext 2 2 
7 21.900 tWhite Caps Min. 1% 10% 
iy 19.700 *Wilbert Mining s 6% 
BONDS 
NSN 69 $144,000 Allied Pack. ts 
Os "4 53,000 Am. T. & T. 6s, 
100% Hom 80,000 Anglo-Am. 74s 
ot ; 0100 Am. T. & T. 6s, 
{Sly sv 10,000 Anaconda 6s ‘ 
101 N% 4100 Be'gian Gov. 6s,'21 97 
97 SK Belgian Gov. 6s 
100 v7 (#},000 Con. Textile 7s. 
sv NZ 7.00 C..C..C.&St.L.tis,’20 83 
go Whe 13,700 Goodrich Rubber 06 
1001 14 585,000 Del. & Hudson 7s..100%% 
v7 x2 10,000 Gov f Sweden 6s 85 
{HST on 10,000 Kennecott 7s 
4 31K Int. Rap. Tran. 7s 7% 
Re 10,000 Norf. & West. ts NR, 
oN 97% 327,000 Sinelair 74s .. iS 
1% Hal) 4),.00 Southwest. Tel. 7s 97% 
bs N3% 10,200 *Swiss Gov. 5%s 8 
ny PRI, 1500 Tex. Co. 7% notes. %S% ON%, 
nn {0s 125,14) Western Elec. 7s USK ost 


*l'nlisted 


tSells cents per share 


Standard Oil Stocks 





May 


Anglo-American Oil Co., Ltd. % 
Atlantic Refining Co..... ° I 
Atlantic Refining Co., pf 
Borne-Scrymser Co 

Buckeye Pipe Line 

Chesebrough Mfg. Co. Con. 
Chesebrough Mfg. Co. Con. pf luz 
Continental Oil Co. 155 
Crescent Pipe Line Co. 30 
Cumberland Pipe Line Co.... 130 
Eureka Pipe Line Co.. 110 
ialena-Signal Oil Co... 2 
Galena-Signal Oil Co. pf., new Ls] 
talena-Signal Oi! Co. pf., old Ss 
Illinois Pipe Line Co. 165 
Indiana Pipe Line Co ae 0 
International Petroleum Co., Lid. 36 
National Transit Co. y 
New York Transit Co. 

Northern Pipe Line Co..... 


Ohio Oil Co 
Penn.-Mex. 


lrairic 


Fuel Co. , 
Oil & Gas Co........ 
rairie Pipe Line Co, - 








Solar Refining Co baasendonh 
Southern Pipe Line Co. 

South Penn. Oi) Co........... 

South West Penn. Pipe Lines 
Standard Oil Co. of California 25 
Standard Oil Co. of Indiana.. tisod 
Standard Oil Co. of Kansas 57 


Standard Oil Co. of Kentucky... 390 
Standard Oil Co. of Nebraska. 180 
Standard Oil Co. of New York. 414 
Standard Oil Co. of Ohio..... 4m) 
Standard Oil Co. of Ohio pf iv 
Swan & Finch Co........ 1) 
Union Tank Car Co..... 10%) 
Union Tank Car lo. pf.. ie 
Vacuum Oil Co.......... iT 

30 


Washington Oil Co 
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INDUSTRIALS INDUSTRIALS MISCELLANEOUS OIL STOCKS : OCKS 
High. Sales. Low Last Sales. High Low Last | High Low |Last 
Acme Coal........ 4% 12,200 Union Carbide i il Tex. Pac. C. & 0.138 75 78 j M. 41 20 40 
2,200 Aero Corp. of Am. 5% 2,100 Un. Motors.... Tex. Prod. & Ref 1% 1 i | M. 17 13% 14% 
Aetna Explosives... 10 125, i00 Un. Pic. Prod. C Tex. RangerP&R 1% 1% 1 12% WY, 9% 
Air Reduction... .. 49 259,880 Un. Profit Shar 3% Texon Oil & Land 1% My % | 100 «273. 278 
Allied Pack'd, Inc. 36 348,660 Un. Retail Candy. 19 Thraman Oil..... 3% 1 1% | 2 15 15 
Aluminium Mfg. es 18,410 U. S. Distributing. 5 Trinity Oil Corp. 1 ly ts (| 25 20 15 
Amal. Leather.... 93 71.690 U. S. H. Speed T.. 35% Tropical Oil...... 23% 15 1¢ | 1% % % 
BMGs BB. cceces 16% Universal Paper 25% 00 United Texas Pet. 1% Ye 1% | 142 ‘, § 
Am. Candy........ 11% ff Se Ty: a 3% Victoria Oil..... 2 1% 1% | i2 Riity s71 
MMR. CCID. acccccs 50 U. S. L. & H. pf 4 fl eee 9% 4% j } 2% 1 1 
Am. Foreign Tr. C 16% U. S. Steamship 15, Lo eee V%, tj t | “ i % ts 
Am. Hawaiian S i United Zine 3% W.St.0.@L.,n. 1% 1% 14 j 12 th Thy 
\ Am. La France... ,L. 8S. Transport 12% White Eag. O & R 24 10 1v | . SM, tn Ys 
Am. Radiator..... ‘Uzold Tire C orp 414 Woodburn Oil.... Nlq i! $ j 18 12 144 
Am. Tobacco B... Vanad. Steel ris 3% 1% Whelan Oil....... 1 % 1 | : M% Me 
Am. Safety Razor. V. Vivaudou, Inc. 24% 16% Wadia GM 5 ccs ™) 25 2 j 4 Mi % wy &%, 
Am. Writ. Paper. 5 Warren Bros. 70 4 Wyoming Con. Oil 40 35 35 j 81 30 2 ‘ 
Am. Wholesale pf. { Wayne Coal 5% 3% Wayland 0. & G. 5 4 | Z. 2% i 
Armour Leath. pf. 94 White Rock Water 7 6 12, 100" ¥"’ Oi) & Gas % % % | fines ? 60 2 
Armour Leather... 18 William Davies Ww 39 - © “we } 2 2 2 
Associated Weld’g. 18 Willys Over....... 26% 18% ” ae STOC og = 8% 6% 8% 
580 Atl. Fruit......... 35 Willys Cor. Ist pf.100 93% 988, ¢ 500 Alas.-Br. Col. Min 2% % 1% | * % fk B, 
Austin-Nichols Co. 28% Willys Cor. 2d pf. 85 71 Amer. Hond. Min 3% 1% ‘ | 41 aR 29 
Austin-Nichols pf. 93 Will Boumer Co 31 27 Amer. Mines. sasse OG J } 19 18 18 
Barnsdal) Corp. . 56 World Film... : % \% Am. Tin Tungsten % Ts Y 7 3 4' 
L Benford Auto P... % 3,000 World Film, Ist pf 1b \% Arizona Silver... 6 % i, | r 1% 3} 
45,500 Br.-Am. Chem... 12% 2,700 World Film, 2d@ pf 1 i Atlanta ... 4 1} 2 | 5 1 17 
300 Beaver Board pf.. 57 f , Belcher Divide. 6 6 | ‘ 1 lf 1] 
169,100 Br.-Am. Tob. coup 28 STANDARD OIL SUBSIDIARIES Belcher Ext....... #2 7 | D ly; 1% 
38,200 Br.-Am. Tob. reg. 28 100 Atlantic Lobos 50 50 0 Big Ledge Cop... Ys . *® | 3% 11%, 1k 
44,975 Br.-A. T. reg. rts. 9 67,000 Anglo-Am. Oil.... 31 22 23% Bingham Mining.. 10 9 10 | 1% 3M 5, 
135,650 Br.-Am. Tob. rts. 9 19 Buckeye P. L.....100 98 98 Bon Alaska ..... 75 tin om | 45,4 M 11 o% 
500 Briscoe Motors.... 6% 10 Crescent P. L. 1 150 150 tBooth ....... : 7 415 $ } . Mines 8 & 
5,700 Bucyrus. ...... 30 60 Galena Signal Oil. 65 65 65 +Boston-Montana . 91 0 89 | \ 2 1 1% 
2,000 Butler Bros...... 53 10 Eureka P. L.. 143 143 143 7,7 Butte-N, Y oe % “ : i D 7 11 
3,365 Carbon Steel......142 30 Indiana P. L 101 97 101 287,000 Caledonia Min.... 42 20 1 . 97 1% 
53,000 Car, Light & Pow. 37 30 North. P. L......105 98 103 . 17.200 Cal. & Jerome. i's ie | lye 1% 
8,900 Central Aguierre. 10 N. Y. Transit... .185 185 «185 Canada Copper. . 1" V's 1\% { 7™% It 
44,300 Cent. Teresa S... 1,220 Ohio Oil.... 388 318 320 Candel. Silver.... 1), on onl’ | ; 1% 2 
25,300 Case Plow. -- 24% "S10 Prairie Oil & Gas.730 655 705 Car. Hill Gold.... 40 20 20% =| f 1% 1% 1% 
1,800 Cent. A. Sug., news 100 Prairie P. L......278 205 205 ‘  Cashboy oe oe ~~ % AS “4 
15 Clev. Auto, old...1500 1 30 Southern P. L....170 168 Con. Arizona coco 10 % | t 1% 1 j2 
69,410 Cleveland Auto.... 91 1,150 South Penn Oil 345 200) Con. Copper Mines 5% 4 
460 Clinton-Wright .. 40 3'025 S. O. of Calif 400 305 «= 31D Con. Va. Silver... 10 3 
. Colonial Tire.... 11% ~ 48. O. of Indiana.740 740 740 Cresson Gold 1% 1 ‘ aa an 
sate gg RR 22,600 S. O. of N. J.....905 655-847 Cortes Stiver ep : eu (6) é 
Conley Tin Foil... 29 9.918 S. O. of N. ¥.....480 387-390 Davis-Daly ....... a oe | ei anh abs 
Cont. Motor ateee 14 10 Swan & Finch 100 100 100 a ge Con. M.. a a | oe 4 + 
Cuban-Am. Sugar. 64 470 Union Tank......128 101 101 1 er fei 5 PORES ay of | ‘ 4. 98 03% 25 
» iy ceed ~ eer A 200 Union Tank pf...104% 104% 104% eee eee — 2 v1. 0% 9” «Od 
Dafoe Eustice..... 6% 635 Vacuum Oil 448 375 300 Emma Silver ; o 1. 08 ” : 
Davison Chemical. 45 ‘ ices _ El Salvador Silver 2% 25% ° Wy He q o 
Eastern Steel..... 88 MISCELLANEOUS OIL STOCKS Eureka Croesus M Lic ly, | rid DOK O 
East Coast Fish.. ; 7,400 Ajax Oil. 14 3 he ergy 4 ag A AL s | 3 8 ot 4 : 
Edmunds & Jones a 70,900 Alliance Oil & Ref 163 % 14 14% ++. aie etenins Mine. i ix | ot 05% OT 
Empire Steel 32 40 200/190 All Oil 1 oi 171,600 Forty-nine ine... | 
Empire Steel , 77 77 en ae 3M s <* 25,650 Gadsden .. 1 1 2 ; 
Famous P!. pf.... 98 95 95 1, is 43,410 Gold Zone Divide 15 18 01% 8 4s 
Fircstone pf....... 98 98 98 , ; A 32 ; +Goldfield Con s x j 21.101 101 101 
Farrell Coal...... 54% 38 44 372,400 Amal. Royalty. oe 614,050 {Goldfield Dev... f 7 | 22.100 914 4) 
5% Gen. Asphalt pf..165 115 120 397,100 Anne Beit..... - pla : 93,100 Golden Gate Exp.. 5 | 21. 98% 95% 95% 
onl alt. 126 72% 120 56,025 Ark. Natl. Gas 21 : *Gold Merger..... 2 2 i 20. 08% 94 a4 
General Asphalt. .130 72% 12 : a, , 4 | ‘ 
Gen. Elec. rights. 9 3 3 2 uw Aritex Oil... .. o tGreat Bend ...... 3 1 | I é 
Gen. Traction... i % 1 20,700 Associated | Oil 1 Hecla Mining .... 4% 2 4%, 88 828 
Godchaux Sug.... 59 58 39 16,500 Atlantic Pet at 3 Hardshell Min ... 40 4) 40 10M) 7% 97% 
Goldwyn Pictures. 34 21 21% 8,000 Atlantic Gulf O 0 St Hasbrouck ....... ti 4 10 98% 100 
Gillette Safety R.180 165 173 34,300 B. B. Homer Oil +, eo Harmell Divide.... 65 $5 6 4. St stil SI 
Goodyear T & R..419 410 410 141, 402 Bigheart P. & R 11% oO} Howe Sound..... 1% 4 4%, 1.10 #8 1M 
Grape Ola..... 1% i 1%, _ 61,600 Bell Pet odes sf 1 Honduras Am..... 20 17% 19 f i é 410.100 44 1% 
> “1 ow, 581,300 Boone Oil..... - Ts 3 ¢+Jim Butler ...... 27 17 1 é 6s 97 ; SS 
Grape Ola P.... 2% 1% “% - B M fe Ly, ] .s ws 
Hall Signal..... 6 3 3 y poston Mex. Pet.. 3% 1 tJumbo Ext ...... 12 6 6 - V 76 7 
Hall Signa! pf. 41 98 98 Eoston Wyo. Oil... 1 a Kerr Lake .......; 5% $ 414 S.. IS Hee 
- 1 f Prazos Oil Corp. 24 15 tKewanas ........ 4 1% 2 er. 99 Y5% 
Havana Tob..... 2% 1 1% " s anas .... 2 - ‘ bt ve 
Havana Tob. pf.. 13% Ye 5 Burknett V. C. O. 3 x Keystone ...... 1% 1 1% H 3, "21. VO% +} HIN" 
Hayden Chem..... 7% 4 55% Carib. Syndicate... 53) 23. tKnox Divide .... 15 6 7 61, OOM 6 oR ‘ oh 
Haynes Knitting... 30% 25% 28% Can. Am. 0. & G 38 1s 31 3 La Rose Con... %, ' hy | 22.101 101, He. 
Haynes Knit. pf..104% 104% 104% Circle Oil..... Ru, 2 3% oan 700 Louisiana Con .. % i rc 101 11% Ww 
Hercules Paper... 3 13 28Y, Cent. Am. Pet.... 25% , =<s 81,200 MacNamara Cres. ; “ ‘ 64s 38 23%, 3 
- Car 1 5 na Citics S. B. T. Sh. 44% 39 1,518,400 MacNamara Min. if M 8 3S 233 2 
Hupp Motor Car.. 16% 14% 15% Citie i 74 67% ” 4 = on a i on 
Hendee Mfg....... 50 48 49 EUICS pl... .- ‘ me 200 Magma Copper.... : 39% 304 OK + a 
Hock. Val. Prod.. 19 13 19 Cont. Ref..... ‘4 3 i 45,800 }McK.-Darragh .. 65 360. Ms, 20K eee ae ee? 
Holly Sugar....... 53 50 m2 Gol. timeraid : a aie om 161,600 Magma Chief... ‘oe is — 2 oe 
Hydr. Stl. com 0% 36 - = eee eh a Se ar 254,100 +Marsh Mining 15 8 | : 4 on 
‘ Col. Emerald, old. 100 95% 100 250 Mason Valle ; 9 2 2 ’ 8 kG 
Hydr. Stl. pf.. +: 100 Cushing Pet 3 1% 2 wee 3 5 j 9 83% 84 
Imp. T.ofGr.B.&l.. ~ 1% Del. Texas Pet. 15 1% 1% ox, a ee ae Bee: “a rey | 99% 981 Ry 
1.T. of Gr.B.&l.rts. 13 13 Dominio: " Oil 3014 11% 13% ge on “ei ige ~~ <a --... ‘9 9 | X 9 98 85% 
Ide Collar ........ 31 34 Duquesne Oi! a :" 4 29.700 Natl. Tin Corp... ae itt 
Int. Motors rts... > 4 Elk Basin Pet. 11% 7% 8% =. — == 
Int. Motors.... 18 18 1! Engineers Pet..... 2% 1 1% a 
Indian Packing.... 20 10% 10% Erte! Oil oe 2% 1 1 a 
’ Int. Rubber. raeees 17 A 3 Esm. Oil & Gas.. Ls % % 
Kays Co. Gas.... 2% 1% to Federal Oil.... : q 
Keystone Solether. 18% 13 16 Fensland Oil : 
Kirby Lumber.... 41 21 41 : 00 Glenrock Oil ° 
) Lake Torp. Boat.. 2 1% 3 230,650 Gilliland Oil... The City of 
Libby, McN. &Lib. 32 22 26 56,600 Gilliland Oil pf 
Lig.-Mar. Coal... 1% 1% _1% 71,200 Granada oil 
Lima Loco........ 92 72 pi 110,810 Guffey Gill. Oil 
Lima Loco. pf.... % 88 88 450 Guffey Gill. pf “ 
22, 200 Lincoln Motors.... 54 45 46% 22.750 Gum Cove Oil. : 
1,000 Livingston pf.... 9 8 9 2 400 Gulfport nae 
100 Locomobile ..... ald 86 86 49.800 Harvey Crude..... Loall 
78,200 Locomoible (new) 6 10% 11 81.300 Hercules et / 
24,500 Loew, ae oe 33 — as 99,100 Home Oi! of T ‘ n 
100 Madison 30 3 ” 74,590 Home Pet. of Den. 3% 2% 3 & 
142,320 Marconi of Am.... 6% 13, 5% 47,700 Houston Oil . 194 81 82% onnecticut 
2,000 Maibohm Motors.. 11% 8 82 432,180 Hudson Oil ...... 1% ts s 
200 Mitchell Motors... 43 te 2 6,300 Hughes Pet ...... 10% 7 8 
100 Mercer Motor pf.. 94 94 4 17,900 Indiahoma ..... 9% $™ 8% 
16,100 Mercer Motors.... = 17 19 284,000 Inter. Pet ........ 77 23% 36 
65,500 Mont.Ward Co.w.i Be 35 345,000 Invincible Of] .... 47 27 37 “ . . 
7.250 Nat. Coal & Ice.. 46 0% 40% 335,450 Island Oil & T.... 8 4 55% N LY GO 
700 Nat. Motor....... 2% 2% 2% 129,720 King Pet. Corp.... 3% 2 2% IS AN EXCEPTIONAI OD 
10,000 Nat. Fireproof. . 17% 8% 9 a1, 900 Lance Creek ..... 65 20 31 
11,900 Natl. Leather. 17% 12 12 24,600 Lone Star Gas.... 38 29% 30 
19,200 Nat. Fireproof pf. 20% 13% 19% 294,100 Livingston Oil. 2% #1 1% 
7,800 N. Y. Shipbldg... a BJ a 235,300 Magma Oil & Ref. 9 1 i” I é ‘ m 
855 Niles-Bement-P ..118 1 § 32,900 Manhattan Oi! ‘1 7 0 t t 
144,300 N. Amer. P. & P. 6% : 5% 0) Maracaibo Oil .... 27 16 20% nves men enter 
10,860 Nunnally Co. - 22 19% 3°800 Marshall 0. & G.. 12% 12 2 
} 8,300 Ohio Blower B.. 36 30 25,000 Margay Oil .... 8 4 4 
| 150,300 Orphum Cir..... 28% 2% 6,100 McKenzie Oil.... 6% 6% 6% 
j 100 Overland Tire ane 27% 27% 27% 145,200 wrt Oil Corp.. 22% 15% 15% 
200,200 Packard Mot. pf. % 9 05 95,000 Metex P sae 5 2% 3% ; — ‘ 
i 7,080 Path. Ply. w.i.... 42% 39 40 91,100 Mexteo oii Corp.. 4% 1% 1% THE ONLY MORNING PAPER PUBLISHED IN 
| 12,010 Penn Coal & 08 42 = 4 241.90 Pe 1% 2% i* y I 
2,400 Peerless T. & M.. 44 4 5 84,500 Mex. ol Oil.. 3 9 y % 
170,920 Perfection T.& R. 5% 2% 2% 105.265 Midwest Ref 180 140 145 THE CIT ° ' 
| 675 Phillip Jones ..... 68 eal 65 63.900 Midwest Texas Oil. % \% vs 
} 500 Phillip Jones pf... 95 89 90 11,000 Morton Pet., w. 1.. 3% 2% 2% 
200 Philip Morris ..... 65 *) oe 3,500 Nationa! Oi! .... 8 7 7 
i 800 Poulsen Wireless.. 4% 4 4 90,400 North Am. Oil. 5% 3 3% 
i @84,210 Pressman T. & R nM 1% 2 4,760 New Eng Fuel OW 85 rin) 79 e 
6,630 Py rene Mfg. .. 13 12% 12% 26,900 Noble Oil Gas... 1% ly lye ’ 
300 E. Z. V. Raalte pt. 45 45 45 14,900 Nov. Texas Oil.... 5% 1 1 e ourna = ourier 
142,200 Radio Ge.. »2 2 2% 141,700 Ohio Ranger. .... 1% om 1 
134,800 Radio Co. nt. . eocces aM 2 255 16.800 Okla. P. & R. N.Y 1% 1% 1% 
46,400 Republic Rub..... 6 3 3% 8,250 Ohio Fuel Oil. 35 26 27 
61,825 Rainier Motor..... 54% 30 42% 16,900 Okla. Nat. Gas. 41 36 36 
800 Reo Motors ...... 2u 27 = 28,200 Okla. & Texas Pet. 1% 1% % 
800 Robert Reis pf.... 86 83% 6 41,200 Omar O. & G,,new 7 4%, 4 - AT Fr th 
2,209 Robert Reis ...... 28 17 23 9:800 Osage Na. Oil Syn. % % \% IT LEADS ALL THE OTHER NEW ye 
350 Rolls Royce pf.... 91 75 7 900 Orient Oil & Gas 7 5 5 = VYVOLU 
52,400 Rockaway Roll. M. 13% 6 11% 10,650 Panhandle P. & R. 26 15 15 DAILY PAPERS IN THE a ME O 
12,300 Root & Vander.... 54% 44 45 6,100 Panh. P. & R. pf.. & 76 76 
22,.0 Santa Cecelia S... 234% 16% 18 31,000 Pennok Oil ...... 9% 5 5% 
600 Savold Tire ..... 7 5 7 27,600 Penna. Gas ....... 42 30 30 
5,5 Shell T. & T. rts. 25 21% 22 oa Phillips Pet., (ex.) 43 30% 30% ™ ™ — 
South’n Phosphate. 26 25 25 2,500 Phillips Pet., rts.. 3 1% 1% F ] Ad 
5,700 Snow’s Fountains.. 13% 12 12% Q8/100 Phillips Pet. 89% 80% R0% inancia vertising 
1,155 Singer Mfg. ...... 150 128 128 189, 000 Producers & Ref.. 10% ™ 7% 
4,900 Spicer Mfg., new. 2% 27% 29 2,100 Ranger Oil ...... % % % 
22,400 Spicer aats- ° Os ° -- iS —s HH apne — nO ae 1% a 
8,200 Spicer g. pf....115 5 .720 Republic &R.. 2 al a 
8,500 Standard Motors... 10% 10 ce 34,000 Richard Texas Co. 3 % % THIS, DESPITE THE FACT THAT MANY THOU- 
600 Standard Parts.... 40 3H_ 394 399, 5 yan Oil ......... 4% 2 3% ‘1D BECAUSE OF 
12,450 Stand. Gas & Elec. 26% 17% 17% 129,750 Salt Creek Prod... 53% 35% 36 SANDS OF LINES ARE BARRE [ANCIAL 5 OPY 
11,900 Stand. G. & E. pf. 41% 37% 38 6.000 Salt Creek C. Oil. 23 20% 20% STRICT CENSORSHIP OF FINANCIAL a : 
2,140 Standard ee 8 4 .4 1,800 Savoy Oil ........ 6 6 6 
200 Stearns Motors.... 40 39 39 18,800 Sapulpa Ref. . . % 5% 5% 
2,900 Solar Light Co. 22 19 22 9,000 Seaboard Oil & G.. 5% 3% 
12,000 Stanwood Rub.... ; 18% 5 : 117-600 Saree 0. & R. ne a aie 
172,800 Submarine Boat... 19 12% WB 3, ee =. 17 19 gore 
45,900 Swift Inter. ...... / 68% 35 36 38,600 Simms Pet. ris... 9% 1 1% GILMAN, NICOLL & RUTHMAN 
2,700 Stewart Waraer a on = = 330,850 guety a... Fat ae 13% 9 10% ’ 
481 Stutz tors ..... 724 700 1,000 Southwest Oil..... 13 13 13 7 . sh ster a Orne re 
103,000 Sweets Co. of Am. 6% 1% 1% 76.700 South. States Corp 1% % & SPECIAL REPRESENTATIVI 
14,900 Temtor <& L. P. 4 = 40% 17,700 —— Ol & T. 7% 5 5% 
3,300 Tillotson SG. .... 26 2 24 98,700 Spencer Pet. Corp. 22% 17% 19% , ' 
13,900 Thlinket Pkg .... 15 14 14% 245,500 Stanton .......... % A a % WORLD BUILDING, TRIBUNE BUILDING, 
24,800 Times Sq. A. Sup. 38 27 = 31 78,000 Superior Oil ..... 20° «11% «17% NEW YORK. CHICAGO. 
7,100 T. - Auto pf... 38 28 30% 17,940 Stiener Oj) ...... 4 q 4% 
4,700 Tob. Prod. rts..... 9 5% 5% 4,000 Texana Oil....... % % 
34,155 Tob. Prod. Exp... 32 15 20 317,650 Texas Co. w. i. - 50% 43% 49% 
6,823 Todd Shi seers. . 230 151 185 51,300 Texas Chief Oil.. 474% 20 22 —— 
96,580 Triangle Film . % % % 21,700 Tex-Ken Oil...... 3% «2 3% — ——— 
q 
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Listings on the New York Stock Exchange 


Under this heading gs ANNALIST will analyze for the benefit of investors such new securities as may be admitted to listing 


by the New York Stock Exchange. 


+ 








ROBERT REIS & CO. } 
Date. Amount. 


>, 

Temporary, Cectificntes for $2,200,000 2 Pee | oy Bh 1017... $1,000,000 Common 
Shares of Commen Stock Without Nomi- Aug. 21, 1918 oaanaee tart 
nal or Par Value. A New Listing 260,000 Preferred 

The company was incorporated in New 2,250,000 Preferred 

York in 1885. It sells and distributes men's 

underwear, hosiery and similar lines it 

owns all of the capital stock of the Ford 

Manufacturing Company, which has a fac 

tory at Waterford, N. Y., and the William 

H Towles Manufacturing Company, which j 

has a factory at Haltimore, Md 

Increases in capital since organization | 

are shown in accompanying table: i 


Vov. 12, 1919 


125,000 shares common 


stock, was surrendered and canceled, 


CONSOLIDATED INCOME ACCOUNT FOR THE YEAR ENDED DEC. 31, 1919. 


Manufacturing and merchandising profits on sales (after deuction of all costs 
and expenses, excepting interest and Federal taxes) +o0-4eense eee ° 
Interest received, net of interest paid ° ‘ 


$768,212.32 
553.07 


$769, 765.2 





Federal income and profits taxes........... 2 
Net profit for year 1919 ..... éxaaneee . Kees nee dba eeeeneees $492,172.87 
Dividends paid 
6 per cent. on old preferred stock Jan. 1-Nov. 17, 1919....... . $13,736.67 
7 per cent. on new preferred stock Nov. 18-Dec. 31, 1919......... 17,204.50 
$7 per share on new second preferred stock Oct. 1-Dec. 31, 1919.. 13,125.00 
_ 44,066.17 


Balance to surplus account $448,106.70 


The operations of Robert Reis & Co. are included for the entire year, the operations of 
Ford Manufacturing Company are included from Sept. 1, 1919, and the operations of 
William H. Towles Manufacturing Company from July 1, 1919, the respective dates as of 
which those companies were acquired by Robert Reis & Co. 

CONSOLIDATED SURPLUS ACCOUNT FOR YEAR ENDEI DEC. 31, 1919 
Surplus account of Robert Reis & Co. Jan. 1, 1919 - poeaubae P 5 $6,638.08 
Balance of profita for year 191%, after deducting income and profits taxes 

OmG GOVIGOMGD DOE  cccccscccoscccecoes 


, ' ben *448.106.70 
Surplus arising out of reappraise ment of Ford Manufacturing Co. plant.... D4A,1TT.25 


$508,922.03 

Capital stock issued in recapitalization of company: 
7 per cent. cumulative first preferred with par value of.... 
Second preferred stock without par value, of a declared paid 
in value of ... sea eees rereere 75,000.00 
Common stock without par value, ‘of a declared paid in value 500,000.00 


$2,250,000.00 


$2,825,000.00 
Less: 

Capital stock outstanding at Jan. 1, 1919 (retired 
upon issue of new stock as above)............$1,110,000.00 

Additional cash capital contributed upon issue 
GE ROW GOGO ccccccccccecccscceseses ceseeeees 1,500,000.00 

- -- 2.616,000.00 
a 215,000.00 





Consolidated were of Robert Reis & Co. and subsidiaries at Dec 

31, 1919 .. bee eeeneesenéecces . 

*Includes profits of Robert Reis & Co. for entire year 191 and aeitine of Ford Manu- 

facturing Co. and Willlam H. Towlea Manufacturing Co. from Sept. 1 and July 1, 1919, 
the respective dates as of which those companies were acquired by Robert Reis & Co. 


23,922.08 


TOLICY OF 


In the case of the Ford Manufacturing Company depreciation is being provided for at 
the rate of 5 per cent. per annum on machinery and 2 per cent. on buildings, based on the 
appraisal of the physical property at the time Robert Reis & Co. acquired ownership of 
the Ford Manufacturing Company's etock. 

In the case of the William H. Towles Manufacturing Company depreciation is being 
reserved for at the rate of 10 per cent. per annum on the value of the equipment at the 
time ownership was acquired by Robert Reis @ Co. 


7,500 shares second preferred 


As to the last-mentioned increase, all of the then outstanding and issued capital stock, consisting 
and a sum equal to $1,500,000 plus accrued dividends was paid in to the 
| received is to be used to provide additional working capital and for the other and general purposes of the corporation. A part there- 

of has already been used to acquire all of the issued and outstanding capital stock of the Ford Manufacturing Company 


irers of merchandise sold and distributed by 


} 


INCREASES OF CAPITALIZATION 
Payment. 


Par Values. Issued. 
$100 All Cash and property 
100 All 
100 All Cash and property 
100 
100 All Cash and surrender of 
Without nominal or par value All all outstanding first 


preferred and com 
mon stock, 

Without nominal or par value 100,000 shares 

of preferred and common 
company. The cash 


manufact- 
the corporation. 
ROBERT REIS & CO. AND SUBSIDIARY COMPANIES 
CONSOLIDATED BALANCE SHEET AS OF DEC. 31, 1919. 
ASSETS. 


Current assets: 


Cash EPPS TT OT UT CT TTT TCT OT TT TL ee 
Demand ‘and time loans sec cured by Stock Exchange collateral (loanea tem- 


porarily pending use of funds for extensions of business). 
U. S. Government Liberty Loan bonds, various issues, at par.... 
Accounts receivable: 
QGAGMMOTD ac nscscccseces need 
Accrued interest receivable. Peiheneedthekecee Garnet seeees 


$148,883.18 


1,000,000.00 
184,600.00 


$997,139.46 
9,920.56 
—__—_— 1,007, 060.02 


Inventories (not in excess of either cost or market): 
$228,467.47 


Raw matertals and supplies. ... pccubne date aminaeedun 
Work in process........... das ecenss er TCT 145,620.75 
Finished goods ........ , ohne caanie peucedas 757,496.24 


—_—_——  2,131,584.48 


Total current assets $4 472 127 66 





Deferred charges to operations... ovt-theddscteseebanbewenagene 19, 781. 10 
Capital assets: 

Land wieasee ddaeecennts oa bale é.tenucsatasens eee ee $ 

Buildings ..... corcccssecens wa &3 

Machinery and equipment : Aa ES 158,9 : 

Furniture and fixtures... ; kanes tase abe : 5,745.4 

—_—_——_— 245,63: 

Capital Stock of Robert Reis & Co. purchased for resale to employes, at cost 189,48 





$4,937,024.33 


JTAABILITIES. 


I I i rnd on Bi 606 0K Oca oKe 2 cee sense enoeanes eases 


° $684,500.00 
Accounts payable: Trade creditors, ‘sales -smen’s ‘commissions, &c. 


$26,253.50 
5,68 1.05 


Accrued wages, &c.. ‘ ae a 56 0eesne ee 
Income and profits taxes, 1919... sntabtsduhee 275,000.00 
Reserves for discounts and doubtful accounts. need ticaraeees 26,667.75 


$1. S18, 10236 


Capital stock outstanding: 


First preferred (authorized 22,300 shares, par $100). 2,250.00. 





Second preferred (authorized 7.00 shares without par value). (oddbusonne 5,000.00 

Common (authorized 125,000 shares without par value)........ shine tueiek 500, 000.00 
Surplus: 

Capita) surplus ........ db ehdeeOvbeadncetauaan éthekuns ro 

General surplus ..... dnvtthccd st edédecddéinsboedsiusunes ; 





293,922.08 


oe 937, 024.: 


DEPRECIATION 


Robert Reis & Co. are providing for a depreciation at the rate of 20 per cent. per 
annum on their furniture and fixtures 

The depreciation on merchandise of all three Companies is fully provided for by valuing 
goods on hand which at inventory time are obsolete and not readily salable at such prices 
which are not more than the value which said merchandise can conservatively realize in 
the open market. 

















AMERICAN SAFETY RAZOR CORPORA- ; the Gem Safety Razor Corporation, the cap- | Deductions for— 
TION ital stock of Kampfe Brothers, and the Jay | U. S. Income and 
—_ i. Street (Brooklyn) factory where Ever-Ready | Ex, Prof. Tax. $300,035.74 $293.641.20 Abeees eceeee s00ce6 ee 
baa yo ‘ey "1 A $12,500,000 Capi- Safety Razore are manufactured. The fol- | British Tax ... oo eee Se ae oy 1) a haat $6,394.49 
Ntock. . ans |} lowing table showa the subsidiary, predeces- Sundry adjusts.. 16,699.80 $6,942.44 = §24, 007. - ne ToC ne 
The corporation was organized in Virginia | sor and owned of controlled companies, with —<—<—<$—$_—_—-  —_—_— — —— — Ss ——+—_ - 
$504,341.00 942.44 $24, UT $6,304.45 


last year to take over the American Safety | the percentage of stock of each at present 
Razor Company, Inc.; the capital stock of lowned by the corporation: 


Stock 

Owned 

Where and When Duration —-Capitalization—— by Corpo- 

Name. Incorporated. of Charter. Authorized. Issued. ration. 


American Safety Razor 
Co., Ine. (name ch’g'd 
to Razor Securities 
Corp. on Oct. 21,'1%).New York Oct. 5,'08 Perpetual Pfd. $100,000 $100,000 Nothing 
Johnson and Jay St. Com 150.000 = 150,000 
Corporation .........New York July 5,'18 Perpetual NO par Nopar Nothing 
STOCK OWNED BY CORPORATION. 


Ever - Ready Safety 
Razor Co., Ltd. (of 
England) ..... ....Engiland Bop. 17,°0O .ncccece.e COm £00 £500 £500 


Ever - Ready Safety 
Razor Co. (of Can- 
MER) oo cccscesces.-- Canada 
Lillian Russell's Own 
Toilet Prep’rat’ne,Inc.New York May 13,'14 Perpetual Com. 25,000 25,000 18,750 
Gem Safety Razor Cor.New York Jan. 8,15 Perpetual Pf. A 200,000 iain . Semame 
Pt. B 10,000 10,000 10,000 
Com. 1,290,000 1,090,000 1,090,000 


pg A | Pereere . Com. 810,000 $10,000 $10,000 


Kampfe Bros. (name 
changed to Star Safe- 
ty Razor Corp., Oct. 
31, 1919).............New York Mar, 13,'06 50 Years Com. 84,000 84,000 84,000 
6% debs. due 
Mar 15,56 
$75.000 75,000 $75,000 
The corporation has an authorized capital | The purpose of the issue ans cash was to 
of $20,000,000, with par value of $25 a | obtain working capital and necessary funds 
share, of which the public holds $12,500,000 | to purchase properties acquired by it, such 
and $7,500,000 which is held in a voting | as trade marks, trade names and capital 
trust There have been issued for cash | stock of subsidiaries. 
100,000) shares at $18 a share and 400,000 
shares for property. 
AMERICAN SAFETY RAZOR CO., INC., AND SUBSIDIARY COMPANIES. 
PROFIT AND LOSS AND SURPLUS ACCOUNT 
FOR THE PERIOD FROM JAN. 1 TO AUG, 31 OR SEPT 10, 1919 


Period from Jan. 1 to Sept. 10, 1919 Period from Jan. 1 to Aug. 31, 1919 
Ever-Ready Ever-Ready 





American Gem Safety Razor Safety Razor 
Combined Safety Razor Safety Razor Kampfe Co., Ltd Co., Ltd. 
Total Co., Ine Razor Corp Bros., Ine Cc ang ada London 
Gross profits .$1, 778,465.11 $805,676.69 $863,496.00 $15 71 «$368,310.32 
Selling & gen exp 874,711.05 383,969.15 $12,981.24 10,578.39 27.158.45 








Oper. profit... $908,754.06 $42 1,707. 7 $40 W515. 36 $19,371.97 $9,151.87 





Additions to inc.. 13,674.01 9,054.34 4,342.06 104.48 
“$017, 42,07 $430, 761 88 $454. R58.02 $19,371.97 $9.2 56.35 
Deduct. from ine.  } | reeves 48,479.76 Gaeee -°—«—“‘( S|) ek 





Net profit, be- 


fore providing 
for taxes. $864,249.53 $430,761.88 $406,378.26 $14,663.19 $3,179.85 $9,256.35 


Sur. at Jan. 1, "19 556,425.49 577,308.51 763.25 G3,893.21 # ...... 42,246.94 
$1, 420,665.02 $1,008,070,30 $407,141.51 $49,230.02 $3,179.85 651,503.29 








Additions 


Sundry adjust.... 305,457.89 94,092.96 184,853.15 26,261.78 250.00 Sanne 
Transfer of deficit 

to goodwill... 46,975.51 peesce eaveee 46,975.51 . oe Soaces 
Adjustments in re- 

gard to aaa 

taxes ......+. , 137.65 gcccce eetece sade. | « wankes 5,137.06 





$1,278,298.07 $1.102,163.35 $501,904.06 $24,007.27 $3,429.85 $56,640.04 

















Sur. Sep. 10,°19.$1,436,550.82 $797, 822.26 $33,429.85 $50.246.49 
BALANCE SHEETS (REVISED) OF COMPANIES ACQUIRED (BEFORE CONSOLIDA- 
TION) AS AT SEPTEMBER 10 AND AUGUST 31, 1910 

Ever-Ready Ever-Ready 


American Safety Razor Safety Razor Johnson & Gem 
Safety Razer Co., — Co., Ltd., Jay Street Safety Razor Kampfe 
Co., Inc, London Canada. Corporation.Corporation. Bros. ,Inc: 
Sep. 10, 1919, Aug.31,1919, Aug.31,1919. Sep.10,1919. Sep.10,1919. Sep.10,1919. 
ASSETS. 


Current assete— 
Cash in banks and 























on hand......... 974,290.45 55,058.61 $7,665.31 eceees $178,614.58 $2,430.91 
U. 8. Liberty Loan 
at market value 
(not pledged).... 143,295.20 = c.aaas dewess ex 112,806.00 —s .. scares 
Notes receivable... 889 .c.cs: * eescce perees sessen 11,950.00 geste 
Acts. receivable 
Cust’s, less res've 276,297.05 06.18 (Al x Seerreres 174,438.15 26,195.00 
Other ac’ts rec’ble 116,699.55 3.00 | anaes - Sobat ‘ ameaet 
Due by afflil'd Cos. 136,472.96 1, 832. a - Seenas SB8B.3B cvssee 
Invent's of mdse.& , 
supplies ‘at cost. 264,499.05 59,982.65 3% rere 5,781,99 78,143.71 
T’l cur. aseets.$1,011,554.26 $124,313.23 $36,436.74 $333.33 $483,600.72 $106,769.88 
Investments ......  e 5 eer eee ee wakes Sesees beseee 
Fixed assets 
Real est. & bidgs. genes évanes ses. 870,100.00 n¢ehine 47,000.00 
Machinery, equip- 
ment and tools... 156,914.34 coeeee $3,306.98 8 oe ees 144,143.94 59,042.00 
Furniture & fixt’s. 30,929.18 281.29 851.61 2,423.16 1,113.98 
Automobiles ..... . 12,680.45 seeker gesees 16,299.00 326.30 
Def'd charges— 
Prepaid insurance. 2,042.45 120.11 164.29 709.34 1,028.88 427.51 
Prep'd advertising, 25,000.00 adesece 8 = =©— Sota Senses 1,303.86 caxwae 
Prepaid rent...... cena . whvede 6ccene 8 = Bobacs et re 
Premiums paid on 
life ins. of of'c’s 6,079.12 eTTY eee oe ‘ eetees 
Goodwill, patents, 
formulae an 
trade marks.... 139,507.19 16,721.90 ef rere 1,317,631.14 84,579.21 


$1,397,508.23 $143,436.53 $62,683.52 $371,142.67 $1,967,670.70 $299,258.68 




















LIABILATIES. 
Current liabilities 
Notes payable.. oe = Liens  teted,. aceehe — eeeene $3,143.74 
Ac’ts pay’ble, trade $101, 206. $4,517.58 $1,319.06 6460 $25,272.43 31,870.62 
Ac’ts p'ble, sund’s 43,997.48 13,980.00 4... ‘ abe, eae 87,147.97 
Credit balances on 
customers’ acc’ts 14,154.05 eektas iwishe 8 §=-seeces—° » Senieas 
Com. due salesmen 12,667.79 ee ee '. . vitwes .  \*enmuae 
Contracts payable. 12,000.00 Ceense ..  haeans ee rs a ee ere 
Accrued payroll & 
miscel. accruals. 3,065.50 = cesees anes? .. - Seeees 3,393.85 1,283.34 
Income taxes 1918 
& estimated 1919. 162,181.43 ee a ene 253,952.40 8,836.58 
British taxtes...... = «.-.. OMe | \:dendce §_. s Shenae Mabek « gaat 
Due affil’d co.'s.. 333.33 70,513.84 47,934.61 $19,857.30 peters |) wees 
Total cur. liab. $349,685.97 $90,878.68 $49,253.67 $19,857.30 $282,618.48 $132,282.25 
Mtgs. On real est. 
& int’st thereon. Sectes tenn’ eosees 64,702.75 ee 7,976.43 
6% ser’l deb.notes 
ee ee ee 75,000.00 
Cap. stk. outst’d’g 250,000.00 2.311.386 10,000.00 = ........ 1,100,000.00 84,000.00 
Surplus ...... 797,222.26 50,246.49 3,429.85 286,582.62 585,052.2 ee 
aieinaiiniia) “aedeiandh iiendniuaadne 
$1,397,508.23 $143,436.53 $62,683.52 $371,142.67 §$1,967,670.70 $299,258.68 
Cap. stk.auth’s’d. $250,000.00 $2,330.00 §10,000.00 es al _$1.500,000.00 $84,000.00 





we 
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AMERICAN SAFETY tAZOR CORPORATION i> SUBS IY oC »ANTIESR (ON 
SOLIDATED BALANCE SHELT AS AT SEPT. 10, 1918 (REVISED) UNITED CEGAR STORES CO. OF AMERICA M 
(After giving effect to issue of new capital stock.) $2,716,200 Additional Conunon Stock to he v) 
knaieirn ‘. Issued us a Stock Dividend, Making Total 
Current assets: to be Listed $29,878,200. 
Seaiek tases tone Arias kh oss per tana $1,.995,678.07 eRe ee COUN Ts Ee 
Midian Hovrecsriirs y Loan Bonds—at market value $n Spends 256,101.20 , 31, 119 
Asante san baie . ’ ‘ eer er eee eee “— “e 11,150.00 Net profits calendar year 1919... $5,860. 7¢ 
Customers ... Less Dividends 
Other accounts "receiv able he caren: See “peeps uae 
Common stock..... 2,852,010.00 
Inventory of merchandise and supplies oe ae op , - ere 
— aneet Surplus for vear 3 Ee $601 Sue 
Phiak aeaita: $3,303, 977.95 Surplus [Lea 1 11s m7. 76 
Real estate and buildings . . ? 
Machinery, equipment and tools Surplus Dee. 51, 1919... $5, 759,628.52 
ian aioe CONSOLIDATED BALANCE SHEET AS 0 a atta 
eee i) Die 1 is 
investments ..... Pree ” pd ° ; Aven vt 
Charges deferred to future operations Sat is i a 4 i 08,19 .18 | Capita Jonge 
Pomane Pacer ng . $200,000.00 Leasehold interests, mortgages, 08S a 
Prepaid insurance eee on on de laa a ae le . cal erin ere 
Pee FED svcccasess 1250 po good-will, bra nda, &« Lone 1. 400) 00708 - 4.0% 
Good-will, patents, formulae and trademarks . ; ree Pu a pis . is : rf — poe Pn betes ie ng - age 
Co fe $25. S02.50 
$11,772, 184.67 Longacre Land ¢ ages 
_ by F % Ist mortsare sie 
aT LIABILITIES sold bonds 179,.0000,00 areas 
ites anatase _ ee } rst Construction 5 cara 
Accounts payable ; #5, 143.74 Co, of Brooklyn -"; , 
Trade ; n% Ist mtg. bds 94.0000,00 LSpetbiete 
Sundry 190,210 12 Sundry iT. } 6,72 
Commissions due ‘salesmen ps Lil tv 1 nl 4 Q sori ital 2h T20 
Payroll accrued nist previ Fr ged _ ids and War ie 
income taxes 1918 and estimated no Stock for employes profit ‘ 
Mortgages on real estate ..... bigs ro 4 Pa a oe x 
Reserve for organization, capita inn Se ; Br cnn ci fe ‘ 
Capital Stock—Authorized on 1 issue 800,000 shares of the ree re meee geese agg : 1 re ‘ ae 
par value of $25 each, which were issued under the laws Inte one receis ite ‘ sedi 
of the State of Virginia as follows Notes Ces ite aE Ry 547.07 
= yong _— issued fully paid and non-assessable for : : carer , $52 ,457,517.0% 
ash at ver share 7.20 : 
100.000 shares were issued fully paid and non-assessable for seca Pcl gns ae Peat me - cae : ; r oe fai 
good-will, carried at.. 3,600, 000.00 charged off near ae acon hook values 5 i ; Bas at 
—_—_-— - 10, 800,000.00 represent a fair decrease in the value of tl t ¥: sar Pig 
$11,772, 184.67 aici dad ao jth ene tag ’ . Page 
x 
ransactions on Out-of-Town Markets 
BALTIMORE Net Ne Net 
4 Sales Low Last Ch'ge Sales High Low Last Ch'xe Last h ye 
oot aS La Salle 2 2, + 4 1,819 Gray & Davis. 30 26 th 4 . » 6 
2 sic 855 Mass. Con ‘ i 150 Green.T. & 1). Shs 47 58 
Sales High Low Las h' ee bid: MRyAew,, $ 7 ™ -+- 162 Int. Cot. M 6 G2 ti ON ; 
1,350 Atl. Petrol.. 8% ; 20) Michigan... H. i) 1 p 45 Int. C. M. pf. 92% 22 2 1 HY, 
85 Ar. Sand & G. 3s! 7 i iD: Suge = a _ Int. But’hole ts is 4 2 
1 Canton Co....161 , 161 1 80 New Arcadian Int. PP. Cemi't. 1s! 16 1S 2 , , 
aS. 100 Citizens’ Bk.. 41 41 + co New Corea. 3) = 1N my + % Int. Products. 234, 23% 24 , 
3,790 Celestine Oi! 1.70 1.50 ‘ a nee 4 w a ? ot Dy i, +4 ae oy Ricci a ; A Mo, 1 
625 Cent. T. Sug. 7 64 7 4 14) New iver pt: 80% & Mile + 2! 7. eee 27 27% + % 172 
1,020 Cent. T. S. pf 9 RL , Cah, PURE, 3530 TO ' 1, + Loew's ‘Theat. 10 , 10 : 2 
20 Com, Credit 22% 22% 22 Sa North Butte oi 1N% 22 + 1% >} Mass. Gas 72 71 72 1 it - 2 
153 Con. Coal..... 83 i 34 > ee Aa 5 mw Mass. Gas pf. 61 600 G1 
351 Con. Power... 991g OSI, i ) Led Osbway vied : ‘ i McKiwain pf. 97! Mi N7 ¢ 3 f iT +) 
330 Cosden pf..... 4 37 iy M10 Old Dominion, 22 28 2 Merzenthaler..1311% 140) 136 ! 1 
210 Davison Ch... 39% 37! 8 Macca se ise wh +) Mex. Invest 0 er 0 +2 , 
50 Fidelity & D..124 124 124 1 35 Pond Creek... 17 iM 17 Nat. Leather 13s 11% 12%, + . ~ 70 
27 Hous. Oil pf.. 82 xO 80 36 Quincey ....... 97 a J Mw. 0 Tel..... & $514 85% ~ (57, 
270 Indiahoma ... 8 7 7 oH) Seneca ..... 14% Ne 14M hs 470 Ohio Body 30 pad) V1, + “ 1 
566 Ken. Oil...... 7 61 7 + & ios St. Mary's L. 44 10 WoO+ 5 1.677 Orpheum Cit ES ai) Oo + \ i 
500 Ken. Oil pf... 3% 3% ’ 1“ 60 Shannon - me 1 o iS Pacific Mills..162%, 162 162 % Sky — 1 
35 M. & M. Bank 29% 29% 293% 1,150 South Utah.. 1s 13 5 . 15 1.-A. Sugar 107% «105 10% 20 
2 Marine Bank. 41 41 41 f 160 Superior ; 4 a) 2 120 Par. & Bins Hie a) Sly nw 
6 Md. Trust.... 92 Qe TS 1.825 Sup. & Boston 4% 1, Hh, 1 310 Reece But'hie. 15 14%4 ia) + te Y “ 
508 Md. Casualty. 74 = 70473 1 Soe ONS ontaee tee Bee OM 150 Reece Folding. + 3% ‘ 97 
220Mt. V. C.M.pf 90% 90 — 90 e+ Sa ee Cem, Se “| 315 Reot & Van... 44% 4 ! 101% 
65 Mfrs. Fin..... 44 44 44 W7 U.S. Sm. ph. Hy HK OH My 157 Shawmut 8. 8 22%, 22% + . 85 
85 New Am Cas. 24 23% 2514 , aoe eee en 2h - oa 0% Simms Max.. i Ww +1 x a oe | 
1 Nor. Central.. 66 66 66 : 185 Utah Con 7 w ' he 865 South. Vhos 26 26 77 
} 88 Pa. W. & P.. &2 SI 2.430 Utah Metals 2 17% 1% ly is> Stewart Mfz 4:3 $41, 2 O51 1 
227 Un. Ry. & El. 13 1: Fi ‘ 12% Victoria ..... 2% 2} 2% 2 | 2.450 Swift & Co. 11 114% 4+ 2 ey 9 : 
| 165 U. S. Fidelity.125 120 1,050 Winona ...... 1 Ms ‘ 1,377 Swift Int'l HH 26% 304 + 2 wm +1 
10 W. B. & A... 15 1h If) Wolverine o- 8 1! 7% . 29 T. G. Plant pf. 4% iM 4 1 
aE > Wyandotte ; 1 1 1 sg 87 Torrington . 66 5% 66 ; y Y J Tg ry 
nape RAILROADS 134 United Drug...155 131 132 ; W A S fil \ G 1 ON 
$7,000 Chic. Rys. 5s. 62 60% 60 . P } i 214 Un. D. Ist pf.. 49% 49% = 4 1, 
1,000 City 3%s..... 80 80 x0 *% Atchison pf.. 7% 7 Tile +s 166 United Fruit,.213 202 207 + 4 
2,600 City 43........ 85%  85l_ 8 i intact ca 820 Un. Shoe M.. 4% 481, 44 -— 
1,000 City 3%s, ‘40 SKI NS ee aes as © wile + | 1,502 Un. Sh. M. pf. 25 24% 24 , Last Ch'Ke 
1,000 City 3%s, ‘30. $ 031 m3 2 Bos. Elev. pf. S2 ny Sz U. S. Steel... 95% 4% 94% 4 ‘ ‘ SiN 
12,000 Con Gas 4%s. 77 977) 77 1.0 Bos. & Me. ie Oe + 4 Un. Twist D.. 27% 26 2 —1 ‘ 
; 2,000 Con Coal ts.. M4, Mig Mil, $ 107 Bos. & Me. pf. 41 © H Ventura Oil ty 14, 1% + 
1,000 Con Pow. 4%s 76% Tile Tt wo B. & M. pf. A 42i¢ 0 40 #28» + Waldorf 23 2m +H ‘ 
10,000 Con Pow. 7s.. 98 7% TK + 2). & M. pf. BI 6 1 W'worth Mfg. 20 mm 19 1 zl 
| 42,000 Cosden 6s, A.. 0% "> v | 20 Chi. June. pf. 7 i » Wal. Watch 6 Mi 2 wt 
i 1,000 Elkhorn ..... 92 Maine Cent... 67 G7 1 | Walt. W. pf 7 7 132% ‘ 
39,000 Un. R. Ist 4s. 62 61 } Mass. Elec... 4 %— i Warren Bros.. 60 a Mh 1) - 
18,000 Un. R. I. 4%s 43 “ao Mass. El. pf.. 9 7 1 War. Br. 1st pf. 60 a at) , 
1,000 Un Ry. ref. 53 58% N.Y.,.N.H.& H. 30% 27% 304 + 1 | Wickw. Steel... 26% 25% = 26! : = “4 
+ 3.000 W. B. & A. 58 7% «70% MY .. | oS Old Colony... 85% SS Size % | 
yy ——_—_—_—_—_————_ ®) Iiutland pf. 25 22 ys ‘i $3.00 t as Bit - § ( SO 
BOSTON 411 West End. rou 0 0 1 agri tiedelhins e Mt te mn 
17 West End pf. 5! 3 58 ad 11.100 A..G. & W.1.58 2 72 : 4 
— | 2C. J. & &8.Y.Aa TD 
STOCKS MISCELLANEOUS ‘000 Miss. R. P. fe 7 - 
Net | 168 Am. Ag. Ch.. 91 SS S7 ga 340) N. EL Tel. SI . 
Sales High Low Last Ch'ge | 120 Am. Ag. C.pf. 0% ‘WwW wy) — ol 2.000) Pond Crk Wh 14 Se — = 
100 Adveature ... 95 oY 9% ; | 055 Am. Oil. & E. 5% 4 Det & 4(m Swift & Co. Ss Sot, 85 85 1 ST. LOt iS SECURITIES 
105 Ahineek ...... 66% 65% tit % 175 Am. P. Serv. 1% 1% I%+ % Bough old—Quoted 
30 Allouez ...... 31 30 0 1 | 100 Am. P. Sv.pf. 64% 6 Bc, PHILADELPHIA - : 
118 Anaéonda .... 57% THI 3S + 1% | 328 Am. Sug. pf.109 108 108 1 S 5 2 x & Cc Oo ° 
376 Ariz. Com’l... 114% 11 11 ne 2 Am. T. & T.. 14% 4 M%+ & ee Peep Exchange 
10,715 Big Heart ... 11 9% 106+ % | Am. Wool. pf.100% 99% 10015 STOCKS ; Bee Meccan a eS 
1,260 Bingham ..... 10% 0% 934 % | Amoskeag ... S4 x0) No + 1%, ee rene ae Ne ’ cries SRE 
2,600 Butte & B....  .25 O68 (nt “ Amosikeag pf. 80 SU 80 5 | ‘ Alliane ~— a a pare Ch'ge HUAIELINIERRIAIURTHHHAUTE NEES OU {)ULULUNL4ULLULUD ARR UI 
1,232 Cal. & Ariz... 62 6o 61%+ % | 500 Anglo-Am. . 11 10 10%+ } 4 — ee can me a ; F St | ouis » iti 
$2 Cal. & Hecla.325 315 320 10 10 Art Metals ... 35% sly 35% — 1% eis ee ch . ¢ oe v4 > “¢ sb ; a 4 pus securities 
2,840 Carson Hill... 27 24% 2% + 1% | 575 Atlas Tack... 33% 30 32 4+ % | ca a dees a a jn ering Mississippi Valley Securities 
i Cite: 2.2... 32% 32% 32%+ % 4,340 Bos. Mex. Pet. 24 1% 2 + % | ic B Pion ea) ee ee ; = . , 
931 Copper Range. 41% 39% 40%+ 1% | 679 Beacon Choc. 9% 9 Oe se 6G a ‘a6 teen ee +3 celle "ling = Mark ( Steinberg & Co. 
331 Daly West ... 4 oe ow ee 28 Booth Fish... 9% 9% 9% .. cm eee geek a = Member ck Exchange. 
1,800 Davis-Daly .. 10% 9% 10 105 Century Steel 4 a B8k— % are Gen rik ar pe olin alr 4 HtOce  ESnenOe 
1,632 East Butte .. 13% 12% 13%+ % 5 Cumb. Power. 22 2v 22 si | me Po “ By i “4 re ite = 300 No. Broadway ST. LOUIS 
70 Franklin ..... 3 2% 3 25 Cumb. Pow.pf. 50 50 0. a tn..ct M.A. ar geen a HT iti LULU LL 
10 Hancock ..... 3 3 3 } 2s E. Bos. Land. 5% HK 5-— % 3 wae I ae a 2 we é sms — woe ,  maansnauy 
\ 400 Helvetia ..... 2% 2% 2% . | 1,640 Eastern Mfg.. 324% 30% S32 + 1% | on at oa "aa 4 sey a — Sg W. B. HIBBS & COMPANY 
310 Island Creek.. 45 45 45 —1 5,860 Fastern SS... 28% 23% 27 + 3% | 100 cameahe ¥ re gg psn kg oe. _ 
j 350 Isle Royale... 30 2% 30 + % | 168 East. SS. pf.. 87 i 86 | 100 Me neigh ae * greasy 
i 290 Kerr Lake.... 4 ™M 4 « | 294 Edison Elec. .146 bak » sind yea 2 a Hew York Stock Muchange 
{ 100 Keweenaw ... 1% 1% % . 6,184 Elder Corp... 35% 32 34% + 2 } 524 a a 2. pe! — 43%. Washington Stock Exchange 
170 Lake Copper... 4 3% 1% : 38 Gen. Electric.144% 1435 143 —3 | ‘gs Pp a e aa aa en Hibb B ildi W i 
| 5 Penn. Salt,... 73% 73% 73% .. ibbs Building, Washington, D.C. 
{ 
| 
Ci. . 
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C. F. CHILDS & Co. 


SPECIALISTS IN UNITED STATES 
GOVERNMENT BONDS 

| 120 Broadway 208 So. La Salle St. 

| NEW YORK CHICAGO 





Liberty Bonds | 
Victory Bonds 
Old Government Bonds 


Odd Lots Round Bloeks 
Coupon—Registered 


The Oldest House in America 
Specializing Exclusively in 
GOVERNMENT BONDS 








ALL een 
CHECKS 
| R 
| BONDS 
Mv 
CURRENCIES 
N 
T 
R.A. SOICH & CO. 


10 Wall St.. N.Y. Tel. Rector 5289-92 














ROBINSON & Co. 


U. S. Siiieeiead Bonds 


Investment Securities 


26 Exchange Place New York 


Members New York Stock Exchange. 

















FRANCIS W. COLLINS 


CONSULTING ENGINEER 


INDUSTRIAL AND PUBLIC UTILITY IN- 
VESTIGATION AND OPERATION 


FIFTY CHURCH STREET, NEW YORK 
(Hudson Terminal) 





The B. F. Goodrich Co. 7s, 1925 
The Western Electric Co. 7s, 1925 
Pennsylvania R. R. 7s, 1930 


BULL & ELDREDGE, 


Members New York Stock Exchange. 
80 Broad &t., N. ¥. Tel. Rector 8460 








\ 

wrence Chamberlain & Co. 
Incorporated \d 

115 Broadway New York 











Ww 


“BOND TOPICS” 


Our monthly free on request fer Gesklet 8. 


A. H. Bickmore & Co. 


111 Broadway, New York. 














American Light & Traction 
Pacific Gas & Electric 
Western Power 


Central Petroleum 


MacQuoid & Coady 


2 New York Stock Exchange 
14 Wail ‘x New York. Tel. Rector 9970. 


Goodyear Tire & Rubber 
Carib Syndicate 


JOSEPHTHAL & CO. 


Members New York Stock Hechenge 
Phone Recter 5000. 120 B’way, New York 








recognized standing. 


these quotations. 


Contributions to this list are invited from dealers and brokers of 
When bids or offers are reccived for the same 
security from more than one house the highest bid and the lowest offer 
are given. No consideration of any kind is accepted for the insertion of 
They are given strictly as news and are as of the 
Friday before publication, this date being selected as the last full day 
of the financial week on which more quotations are available than on 
the half day of Saturday when many brokers are absent from their of- 
fices and on which the volume of business is relatively small. 
theless, it is to be recognized that changes occurring on Saturday will 
be reflected at the opening of the market on Monday, so that the 
quotations given below are subject to alteration. 
Market, Wall Street Office, The Annalist, 2 Rector Street, New York. 


Never- 


Address, The Open 


| Accurate quotations 
| furnished in all 
} 


‘Cuban & Canadian 


Govi., Public Utilities & 
Corp. Securities 








MILLER & CO. 


Private wire connection Toronto and Mon- 
treal and all important cities mm U. 3. A. 


120 Broadway New York Oity 








Bonds 





Bonds 











UNITED STATES AND TERRITORIES 


—Offered— 


—Bid for—— 
At By 
1930 101 ¢. F. Childs & Co.. 
1930 .. 100% ‘ 
1925... .-. 103% 


U. S. 2s, res... 
lio coupon, 
U. S. 4s, reg., 


Do coupon, 1925 e4 101% 
Pan. Canal 2s, reg 36-"38.. 101% 

Do coupon, 1936-38 101% 
Panama 3s, reg., 1961........ 78 

Do coupon ... 78 - 


At 


12 C.F. 


102 


105% 
105% 


102 
102 
&8 
88 


By 
Childs & Co. 


“ 


“ 


OTHER FOREIGN, nnd Notes 


Alberta 3-yr. 6s 


siberta 5s, Aug., 1922..... 0 w. S Moacember artel 
Do 44s, Feb., 1924 “nese. ae “s 
Do 5s, Dee., 1925 acsens ae 
Do 54s, Jan., 1039......... 76 os 
Do Ss, May, 1926 86 i 
Anglo-French 5s, Oct., 1920 98 Bull & Eldredge. 
Argentine 6s, 1920 9914 = 
Argentine (Sterling) -- 99% = 
Beigian Govt.6s,l-yr.,.Jan.,‘21 96% sn 
Do 6s, 5-yr., Jan., 1925. _ ae W. S. Macomber.. 
British Col. 4%s, Dec., 1925 83 
Do 4%s, July, 1926 83 sa 
Do 5s, Jan., 1925... atied 84 a 
Do 5%s, March, 1939....... 76 = 
Canada 5%, 1933.. cosceese SD Miller & Co.... 
De figs, 1924. isthennee ST ga 
Do 54s, 1934... iene ee 
Canada 5s, 1921 p 97% Bull & Eldredge.... 
Calgary 7s, June, 1928 .. 92 W. S. Macomber... 
Canada 5%, 1929 ceeecees 90% Bull & Eldredge. 
Do 5s, 1931 m SH, oe 
Copenhagen 54s, 1944. . % W. S. Macomber...... 
Cuban Govt. 5s, 1944... - 90% = 
Do 5s, 1949.... ° a 
Do 44s, 1949..... cccce Gh 
Cuban Gov. Int. 5s, 1905 Pe Beer @ Geis cc cccess 
Edmonton 6s, Jan., 1921..... 93 W.S. Macomber..... 
Be Gk; FU Tite cccccscccsse GF % 
Do Ss, April, 1935.......... 70 - 
French 4s, 1917-18........ .. 45% A. B. Leach @ Co.... 
Do Internal 5s, 1931....... 55 R. A. Solch & Co..... 
Italian Govt. 5s, 1018,....... 43 ay 
Be DOR. GE, Bie dccccccaes 49 A. B. Leach & Co... 
Do 5-yr. 5s, 1924. iccouces SR i 
Jap. Govt. 4%, Feb. 15, '25 7660S Cs Bull & Eldredge.. 
Do 4%, July 10, 1925 7 ” 
Do Sterling 4s, Jan. 1, 1931 59 
Manitoba 5s, April, 1922 . 98 W. S. Macombe 
Do 6s, Jan., 1925 ~” = 
Do 4%s, July, 1926 dene. 
Do 6s, Feb., 1928 neen ver eee 
Do 6s, Jan., 1930 SS 
Do 5%s, Feb., 1939 77 = 
Montreal 6s, Dec., 1922...... 95 ° 
Do 6s, May, 1923 95% 
Norway 4s, 1922 ae v2 
Ontario 4s, March, 1926 RY Miller & Co 
Do 6s, 1928... ocsese 92% ; 
Russian Govt. 54s, Dec., ‘21 23 R. A. Soich & Co 


Russian Ruble F. & A., 534s, 
Feb. 26. 


Russian Gov. 6%s, exten., ‘19 


Rus. Ruble A. & O. 54s, ‘26. 30 Bull & Eldredge 
Do M. & N., 5%, 1925 26 R. A. Soich & Co.. 
Saskatchewan 4s, July 192%. SS Miller & Co.. 
Swedish Govt. 6s, 1939 8244 Bull & Eldredge 
Switzerland 54s, -Aug., 1929 44 = o-2@ 
United Scinieteen. ot ‘Britain “« 
and Ireland. jis, “1923 - Pg w “Macomber 
Do sys, 19385 a ies 


-96.03 Cit. Com. Tr. Co.,Buf. 
95 W.S. Macomber. 
92 54 
91% 

90% W. S. Macomber. 
98% Bull & Eldredge. 
99% ba 

99%, - 

97% “2 

90 - 

89 W.S. Macomber 
87 

91% 

89% Bull & Eldredge. 
N84 

S861, 

97% 

98 W. S. Macomber. 
£05, Bull & Eldredge 
RSiy es 

7% W. S. Macomber. 
91%4 3 

82% es 

73%, 

78 Miller & Co. 

99144 W. S. Macomber. 
SO - 

8O 

46 

56 = 

45 R. A. Soich & Co. 
2 A. B. Leach & Co. 
o1% 

764 Bull & Eldredge. 
75% 

59% “ 

9S W. S. Macomber. 
95% ‘ 

87% ng 

92% W. S. Macomber 
97 W. S. Macomber 
96% = 

ot on 

S506 Miller_& Co. 

95% ee 

27 «Bull & Eldredge 
37 ~=2R. A. Soich & Co 
29% Bull & Eldredge 
23 : 

30 R. A. Soich & Co 
8944 W. S. Macomber. 
S4 os 

85% Bull & Eldredge 
95% W. S. Macomber 
93% “ 


MUNICIPALS, me, Including Notes 





Acadia Parish (la.) 5s, 1925-41 . 95.50 
Alliance (Ohio) Waterworks 5s, serial *5.15 
Pr ee is Sb We MD cncensecddgancackeacgds °3.50 
Antlers Twp. (Okla.) 6s, 1914 -- 2 95.50 
Bessie (Okla) W. W. Gs, 1941 .......... .. *6.00 
Bienville Parish (La.) Se, 1921-49 .......... cc ccc eee e ees *5.25 
Billings (Mont.) Water Works 5s, 1984 -- *5.10 
Bowling Green (Fla.) W. W. & E. L. 6s, 1939 *6.00 
Boston (Mass.) 4s, 1923. o teivmesaneds pep 
Se Gece GB, GND cc ccects cosdscbaantncascnsmn 5.00 
Bryan (Ohio) Water Works 5%s, 1924 .. 5.15 
Buncombe Co. (N. C.) 5s, 1938 ey ee *5.10 
Brevard Co. (Fla.) School District 6s, 1943............... *5.5 

Gebers Be. GEG.) Bi, BOGS ccd cccccscacicicesdoccsds *5.25 
Cambridge (Mass.) 4s, 1924. sewer-water ............... *5.00 
Cleveland (Ohio) coupon 5s, 1927-69 . 

Canton (Ohio) School Bonds 5s, 1934 ............ *5.125 
Ses, ns OG FNS 4 cndccn.ctectsnsde duadadecarisain *5.10 
Cleveland Township (N. C.) imp. 58, 1947..............4. *5.50 
Ge Ge ile ee A ED ncdcncdanccudskecendese oo oe ED 
ee a Gre Ts BG, TD a vc iikcdecccccecctcsanad *6.00 


W.L.Slayton&Co.,Tol 
A. E. Aub & Co., Cin 


W.1,.Slayton&Co., Tol. 


“ 


A. E. Aub. & Co.,Cin 
W.L.Slayton&Co.,Tol 
R. M. Grant & Co. 
Estabrook & Co. 

A. E. Aub & Co., Cin. 


R. M. Grant & Co. 
W.L.Slayton&Co., Tol 
R. M. Grant & Co. 
Estabrook & Co. 


A. E. Aub & Co., Cin. 
R. M. Grant & Ca 


W.L.Slayton&Co.,ToL 


Outside 


Securities 


Bought—Sold—Quoted 


C|LHUDSON.CO. 


MEMBERS N.Y STOCK EXCHANGE SINCE jn»: 
66 Broadway New Yerk 














rn MUNICIPAL BONDS | 
gRANDON, GORD, 


WADDELL 


| Ground Floor Singer Building 

89 Liberty S 
iberty Street, New York 
] Telephone Cortlandt 3183 








-_ 





27 Pine 8t., 
35 Congress 8t., 


SHORT TERM SECURITIES. 
Prime Bank & Bankers’ 
ACCEPTANCES 
Bought &€ Sold 
Discount House of 


SALOMON BROS. & HUTZLER 


Members of New York Stock Exchange 
New York. Tel. John 6360 
Beetes 








E. W. Wagner & Co. 


Established i887, Chicago 
i 


( Stock Exchange 
Member N. Y. Cotton Exchange 


Chicago Board of Trade 
33 New Street (°:-%"") New York 


“Weekly Financial Review” on Request. 











SOUTHERN PACIFIC 


Special Report—Ask for G-44 


R. H. MacMASTERS & C0. 


82-84 Broad St. New York 











General Motors Corp. 


Old Common Stock (Par $100) 


- SUTRO BROS. & CO. 


Members New York Stock Exchange 
120 Broadway 67 St. Franceis Street 
New York Montreal, Canada 











BONDS 


Sultable for Banks 
Executors, Individuals 
Trust Companies 
W. Carson Dick & Co. 
Investment Bonds 
390-396 UNION ARCADE BLDQ. 
Pittsburgh, Pa 


v 








Short Term Securities 


Morton Lachenbruch & Co., 


42 Broad Street, New York 


Chicago Detroit Philadelphia Pittsburge 





Bank Stocks 

Trust Co. Stocks 
Insurance Stocks 
Steel Stocks Public Utilitice 


STONE, PROSSER & DOTY 


52 WILLIAM 8T. 


Unlisted Securities: 
Industrial Stocks 


Sugar Stocks 
Tobacco Stocks 


HANOVER 1738 








Hartford Securities 
Bought—Sold—Quoted 
We invite your inquiries 


HAROLD G. HART 


73 Pearl Street, Hartford, Conn. 











— 
























New York, Monday, May 10, 


1920 


THE ANNALIST 




















Annalist Open Market 














Canadian 


Government Bonds 
Bonds of the Canadian 


Govermment and Munici- 
palities offer exceptional 
opportunity for sound in- 


vestment. These securities, 
if purchased now, will yield 
from 
62% to 72% 
Principal and interest pay- 


able in U. S. Funds. 
Write for particulars A 5-10 


Wood, Gundy &Co. | 


Incorporated 
14 Wall Street, New York 
Teronto London, Eng. Montreal | 

















Canadian 
Government, Municipal and 
Corporation 


Securities 


A. E. AMES & CO. 
Established /889 
74 Broadway 
Toronto NEW YORK Montreal 
Telephone 8045-6 Rector 














Montreal Tramway 5s, 1941 
Canadian Car & Fdy. 6s, 1939 
Rio de Janeiro 5s, 1935 
Principal and Interest Payable in New 
York snd Canada 
All Canadian Issues Dealt In. 


TRUAX, HIGGINS CO. 


Lewis Bldg., Montreal, Canada 


-—— CANADA 


Consult us on Canadian Investments. 
Intelligence means profits. 


Statistics, Quotations, Service 
Given on Request 


W. STURGIS MACOMBER 


The Canadian Securities Specialist 


35 Wall St. New York 


Telephone Hanover 6375 




















(he weekly publication 


MARKET TOPICS 


Sent gratis upon request 


C. J. KELLEY & CO. 


Investment Securities 
80 BROADWAY, NEW YORE 
Phone: Rector 8037-8038-8039 


Short Term Bonds 


DEALT IN ON N. Y. CURB 








Specialists 
T. HALL KEYES & CO., 


85 Broad St., N. Y. Tel. Broad 7695 





Municipal and Corporation Bonds 


Specialist in 


MICHIGAN ISSUES 
MATTHEW FINN, 


82 Griswold Street, 
Detroit, Mich. 








1 Cincinnati 
Service— 

Bonds 

Stocks 
Channer & Sawyer 


Members Cincinnati Stock Bachange 
CINCINNATI, 0. 

















~ Canadian Explosives Pfd. | 
Bought—Sold—Quoted 


Alfred F. Ingold & Co. 


Telephone Rector 74 Bway, 
3991 -2-3-4. New York. | 














NEW JERSEY ZINC 


Williamson & Squire 
Members New York Steck Exchanges 
Broad = Shrwandl 
Ci ow YorR 








| MUNICIPALS,Etc.,Including Notes—Continued 


—Bu ter—— 


Lorain (Ohio) cpn. 58, 1923......... 


Marton ¢N..¢.) Bem. Se, 1067 ......06. 26 


New Haven Bridge 4s, 1934.......... 
Do Pave. 4s, 1934. 


Newton (Mass.) 4s, 1935..... 
New York City bonds: 


St. Louis School 4s, 1939..... 88 
St. Louis 4%s, 1935.. 98 


Am. W. Wks. & Elec. 58,1934 47 


Augusta-Aiken Ry.& El5s,'35 18 





Baton Rouge El. ist 5s, ‘39.. 70 Stone & Webster.... 


At By i e By 
i re SL MO, sod cea  sihd eden nee Magee awe 5.00 R. M. Grant & Co 
Crassomom (WF. Va.) Benes 44e ooo cc acevcvesesicsceses *5.00 A. E. Aub & Co., Cin 
Comanche Co. (Texas) 5s, 192i Roe eee er ooo 95.50 25 
Badge Co. (7ta.) Behool Ge, 1B0B-EB  .nccccccccccscscccccss *6.00 W.L.Slayton&Co.,Tol 
De Soto County (Fla.) R. & B. Dist. 6s, 1934............. *6.00 “i 
Eastwood (N. Y.) Paving 5a, 1930-45 ............0ceereees *4.90 R. M. Grant & Co 
Memarete. CHER.) Bemeel Ge, BARB ono ce cccicccccnscsasesenns *5.00 * 
Fall River (Mass.) 48, 1927-29. school, sewer............. *5.00 
Co Bene Oe, Bas nc kcccdce Ses0scs aviecveses *5.15 <A. E. Aub & Co., Cin 
Genvatsem Te. Cremes) Gh, BPO. onc ccceccccccveccsccsces 5.75 W.L.Slayton4Co.,Tol 
Grant Parish (La.) Rd. Dist. Ss, 1923-47 .........cceseess *5.25 = 
Greenlee Co. (Arizs.) Highway 6s, 1939-29................ *5.15 <A. E. Aub & Co., Cin 
Gragacs Ce. CTeae) TG. Gabe, TODD onc c niccnc sc ccscscacces *5.40 ¥ 
flawtree Twp., Warren Co. (N. C.) 5s, 1931-56........... *5.50 W.L.Slayton&Co.,Tol 
Holmes Co. (Fla.) Rd. Dist. No. 3 Gs, 1933-39............ *6.00 * 
Bunt Ce: Cremes) Moet temp. Se, 190 occ ccvsscvccescscos *5.10 <A. E. Aub & Co., Cin 
Iota Long Point Drainage (La.) 5s, 1927-41............... *5.50 W.L.Slayton&Co.,Tol 
Iberia Par. (La.) Rd. Dist. No. 2 5s, 1921-36............. 5.50 "; 
Cerne Se Wee Ge, TOG oivniiddccddcccccscenneacncs See 4 nheeean 
Jackson Co. (Miss.) Sup. Dist. No. 2 & No. 3 5%s,1920-49.°5.50 W.L.Slayton&Co.,Tol 
cee: Ges See TE. Ge TH. Be, TB occ civcscddesiweascne2 *5.25 A. BE. Aub & Co., Cil 
Jackson Co. (Texas) Rd. Dist. No. 1 5's, '53 (Op.'23-"48).*5.50 W.L.Slayton&Co.,Tol 
Jefferson Par. (La.) Rd. Dist. No. 1 5s, 1930-44.......... *5.25 as 
Jefferson Par. (La.) Rd. Dist. No. 2 Pub. Imp. 5s,1926-44.°5.25 wd 
Jonesboro (La.) E. L. & W. W. 5s, 1931-48.............. *6.00 “5 
Kiamichi Twp. (Okla.) Rd. Imp. & Building 6s, 1944..... *5.50 ff 
Raetam® Cis.) Direct Ga, BRD oc cccccccdcccccvessscccecs *5.75 5. 
Lafourche Par. (La.) Road Dist., 1920-47 ............... *5.50 
See, Se SUD TOES ccccccsccswcsecs s00sddasssi0s *5.50 
EE ss ccc cer dcdenadccon@uden. #eadagnmmats 4.80 R. M. Grant & Co 


Ee pi ktidn ccd dc tcoepdeckhcassgesen, clakeaeenes *5.25 

Do 5s, 1926..... : (ip tseedies Jeuapiabawnieeaenriio ©5.25 
Lufkin (Texas) Tr Warrants 6s, “1941 MP Avtiuakbe tg eheven *6. 00 W.L.Slayton & Co.,Tol 
Lynn (Mass.) 34s, 1935............. Estabrook & Co 





New Bedford (Mass.) reg 48, 1928-30 ..........ccccceecees *4.90 
A, ee ee ee *5.00 R. M. 





New Iberia (La.) Paving 5s, 1922-30 ...........ccceceeeee *5.75 W.L.Slayton&Co.,Tol 
New London (Conn.) School 4%s, 1921-39...............-.. *4.50 Hornblower & Weeks 


eer eT errr e rr ee *5.00 Estabrook & Co 


Interch’ble 4%s July 1967-57 93 Bull & Eldredge....... 944%, Bull & Eldredge 

Do 4%s, 1966...... ere - 874% sr 

Registered 4s, 1959-55. - & . 85 

Interch'able 34s, 1954. ° 76 7 79 ° 

Coupon 3s, May, 1954.... 77 79 4 

Reg. 314s, Nov., 1950-53 inc. 77 _ 79 og 

Reg. & cn. 4%s, June, '20-30 

SE, iwdadbcessencedes 5.50 i 4.90 _ 

Do 4%s, July, °20-32 inc... 5.50 = 4.90 ; 
North Hempetead (N. Y.) 4:80 Water. ...cccccscccsevvicce 77.00 R. M. Grant & Co 
ees Sa T, Ge, SHE onde ki cndcvcenecsédccssgnecne °5.75 W.L. a o., Tol 
Painesville (O.) Fire Dept. 54s, 1931-33...............-.- #537 
oo See ee Ne rer eee err 5.50 J.S.Rippel&Co.,New'k 
Portemeeth Cilio) Rewer Ge, TORS. ...ccccicscvssecsscsesss *5.15 <A. E. Aub & Co., Cir 
Putnam. Co. (Fia.) R. & B. Ge, 19B4-44.. 2. nccsccccccccsvese *6.00 W.L.Slayton&Co.,Tol 
Quitman Co. (Miss.) Rd. Dist. 6s, 1929-1943............... *5.75 Ks 
Quincy (Mass.) Sewer 48, 1920-44 ..........c ccc ce eee e ene *5.00 R. M. Grant & Co 
Richmond Heights (Ohio) Rd. 5's, 1925-34............... £5.50 W.L.Slayton&Co.,Tol 
eee: Cai. Gee. Sy DR, Be iki oben adiececesdees *5.25 R. M. Grant & Co 
Richiand Twp. (O.) Road Ga, 1DBRBD ooo nec ccccccccccccces °5.25 W.L.Slayton&Co.,Tol 
Red Mound Twp. (Okla.) Rd. Imp. 6s, 1944.............. *5.50 i 
St. Landry Par. (La.) R. D. No. 2, 5s, 1984-37........... *5.50 a4 
Dae See me. Ba OR BOND ac. viec coed tnscsnseecsscc.ces *5.50 = 
Scioto County (Ohio) Flood Emergency 5s, 1934.......... 75.05 <A. E. Aub & Co., Cin 
Stanley Co. (N. C.) Road & Bridge 5%s, 1922-49......... *5.40 KR. M. Grant & Co 


StamnferG Cheman) W. W: Ge, BES occ ccccdvccdcavcccessos 


St. Louis City 4s, 1928-9-31.. 925 Steinberg & Co., St. L. 93% a 
eee Ce i, Tin cc cncicsds cvtesesasccsvcowas *5.25 R. M. Grant & Co. 
Toledo (Ohio) coupon 4%s, 1931 .......0.....-42 cee eee eeee- 95.00 Estabrook & Co. 
CEE Gy Sah oc bncdas wodeenewannd casera Onde *5.30 a 

SR, EE dings oc wenn das twee dneae , a0 eatia saw ew agora ene *5.10 - 
Trimble (Ohio) Sch. ‘deficiency | ee *5.75 W.L.Slayton&Co.,Tol 
Wahsetety (Comm.) Pak. 40... .cccose cv cvccdeccesessocescec *5.00 R. M. Grant & Co, 
Wyoming (Ohio) Sewer Extension 5s, 1932-43.............. *5.10 <A. E. Aub & Co., Cin 
Washington (Ohio) St. Imp. 5s, 1927 .........-ccccccceeses *5.20 ” 

*Basis. 

STATE 

Connecticut Coupon 48, 1936... ... 0  wecceeee ss vnvenes °4.25 Estabrook & Co. 
La. Port Com. Canal 5e,"S7-38 ... 0 4 ccccccce «ss cvevcces *5.12 <A. E. Aub & Co., Cin 
Mass. reg. 34s, 1033-36...... 1... covccsee coccoses *4.75 Estabrook & Co 

Pe EE is cccccce 64e 0286 weeeseen wpwecnne 4.75 1 

Do reg. 4s, 1922...... his vee, - ieee =o. deebawes 4.85 eg 
New York 444s, 1964-63...... 100 Canfield & Bro....... 103 Canfield & Bro 

Do 4s, 1967...... oc. = 94 - 

De Ga: 2000... <<... .. 91% - 94 a 
Canal Imp. 4%s, Jan., 1965. 95 Bull & Eldredge... 99 Bull & Eldredge 
Highway Imp. 44s, Mar., ‘65 9% - 99 = 
Barge Can. Ter. 4%s,Jan.’,45 95 “ 99 
Highway Imp. 4s(var.),’58-67 91 = 95 ’ 
Canal Imp. 4s (var.),’60-67.. 91 sig 95 we 
Barge Can. Ter. 4s, Jan., "46. 91 ng she 8 heb 0608 

oS ee ere 91 eS, fd! MN eee woe 

*Basis. 

PUBLIC UTILITIES 

Adirondack El. Pr. 5s, "62.. 76 Pynchon 2 re 75 Pynchon & Co. 
Alabama Power 5s, 1946..... 73 7% <A. F. Ingold & Co 
Albany Southern 5s, 1939.... 75 Redmond & Co....... 80 Redmond & Co 
Alabama Tr., Lt.&Pr. 5s, '62. 43 A. F. Ingold & Co..... 45 <A. F. Ingold & Co 
Am. Public Service 6s, 1942. 81 National City Co...... 86 National City Co 
Amer. Pr. & Light 6s, '21... 91 Pynchon & Co........ 94 Pynchon & Co. 


A. F. Ingold & Co.... 


Am. Power & Light 6s, 2016. 65 “ 

Am. Gas & El. 6s, 2014..... 7 McCown & Co., Phil. . 
Do 5s, 1920. ‘ 97% - 

Asheville Pr. & Lt. ‘Ist 5s, 42 80 Redmond BS OB. .csus 


-*5.375 Estabrook & Co. 


W.L.Slayton&Co.,Tol 
Estabrook & Co. 
Grant & Co 


5.15 <A. E. Aub & Co., Cin 
92 Stix & Co., St. L. 
98% Steinberg & Co., St. L 


48 A. F. Ingold & Co 
67 Pynchon & Co. 

83 McCown & Co., Phil 
9914 - 

84 Pynchon & Co 

25 Redmond & Co 





77 Stone & Wester. 





AC COUNTANTS 
ENGINEERS 
TAX CONSULTANTS 


¢ 










\ FACTS ABOUT 
\ FIGURES 
. FIGURES 
ib Aad YORK\ ABOUT 
141 Bradway \ FACTS 


\? 
EV MIS, MURPHY 
) COMPANY 


Rector 1289 


45 Milk Street 























~ TIGRE FIN & GRIFFIN 
INVESTMENT SECURITIES 
Stocks and Bonds Purchased 
right or 
nservative Margins 
Write for Partial-Payment Plan 


Carried 























14 Cr Sireet New York 
Tele e 5128 Cortlandt 
METR¢ AND 50c STORES 
UNITED CIGARS OF CANADA, LTD. 

t {ETAL CAP & SEAL 

STANDARD CAP & SEAL 
INTER ATIONAL TEXTBOOK 

t MORTGAGE UNITS 


EMPIRE TIRE & RUBBER 
\LLS MOTOR 


All Unlisted Securities 


KOHLER GREMER & Co, 


ONDS 
ns ‘ STOCK EXCHANGE HY 
“ uPpToOw 
32 BROADWAY 251 SI4ac@ST 
— Phone Vanderbilt 8is7 


NEW YORK 





ROME. WIRE CO. 


7% neyo Pfd. Stock. 
: on Application. 


Mohawk Valley investment 


Corporation 
__New York. 








| Utica 











Cuban 5s of 1944 & 1949 
National Bank of Cuba 
Havana Elect. 5s, 1952 & 1954 
Cuban Internal 4135 & int. 5s 
PHELPS & NEESER, 
Members w York Stock Bachange 
36 Wall St., N. Y. ‘Phone John 6136 


Schultz Brothers & Co. 
_Stocks BONDS Notes 


high grade bonds 
and pref stocks of old estab- 
lished 8 


Swetland Bldg., Cleveland, Ohio. 

















All Mexican 
Securities 
Frnest Smith & Coe. 








Ernest Suuith- Chae. 8. Licbesking 
te Broad &t ¥ Tel. Rector 6190 
Mark A Theodore C. Corwin 


NOBLE & CORWIN 


25 Broad St New York 
Bank & Trust Ceo. Steekhe 


Insuranee Co. Stocks 
Telephone 1111 Broad 





FOREIGN GOV’T BONDS 
ALFRED R. RISSE 


SPECIALIST 
50 BROADWAY 
Tel Br 


NEW YORK 
5204-7—7468—6581. 











Unlisted 


STOCKS & BONDS 
inqwirtes Invited 


R. 5. DODGE & C0. & CO. | 


_14 Broadway 














Splitdorf Elec. Com. & Pfd. 
Wire Wheel Co. of Amer. Com. @ Pfé. 


PURDY & CO., 
34 Pine St., 


Telephene 
New York. Jehe 81746 























a 
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Ann 





1alist Open Market | 








AIR REDUCTION 
AMER. CHICLE & RIGHTS 
ATLANTIC LOBOS PETROLEUM 


CENTRAL AGUIRRE SUGAR 


GULF OL € ORP OR: ATION 

LONE STAR GAS 

PENNA. COAL & COKE 
SAVANNAH SUGAR 

STERN BROS. PREFERRED 
TEXAS PACIFIC COAL & OIL 
TIMES SQ. AUTO SUPPLY PFD. 


UNHAMEa 


Investment Securities 


43 Exchange Place, New York | 
Telephones 8800-16 Hanever. 








ON. J. Zinc Stk. & Rts. | 

Carbon Steel | 

Union Steel Ist 5s, 1952 
Jones & Laughlin 











Sieel 5s, 1939 
Holmes, Bulkley & Wardrop 


Members N.Y. 4 Pittsburgh Stock Exchanges 
61 Broadway, N.Y. Tel. Bowling Green 6489 


Direct Private Wire to Pittsburgh. 








Wheeling Terminal 4s, 1940 
Macon Terminal 5s, 1965 
Norfolk Terminal 4s, 1961 
Toledo Terminal 41/28, 1957 
Joplin Union Depot 41/es, 1940 
Union Term. of Dallas 5s, 1942 


BAKER, CARRUTHERS & PELL 


Broad St. Phone 5161 Hanover 

















~ Kirby Lumber — 
Com. & Pfd. 


W" C ORTON & @ 
25 Broad St., N Phone 7160-1-2 Broad 











STANDARD 


WYFELY '@) WILL BE 
SUMMARY MAILED 
N TO 
STANDARD OIL INVESTORS 


18aUKs ON REQUEST 


SARL H.PFORZHEIME R&CO 


"Phone 4860-1-2-3-4 Bread 25 Broad &t 


R>EESKS 


. BEAVER ST. 








FINANCIAL AND LEGAL NOTICES 
Advertising Rate 30 Cents Per Agate Line 


CITIES SERVICE COMPANY 


BANKERS SHARES 
Monthly Distribution No. 1/5 


Henry L. Doherty & Company announce 
that the Fifteenth Monthly Distribution 
on Cities Service Bankers Shares, payablk 
on June Ist, 1920, to Bankers Shares of 
Record May 15th, 10920, will be 49 cents 
on each Bankers Share 





WESTINGHOUSE 
ELECTRIC & MANUFACTURING CO, 
165 B’way, New York. N. Y,, May 8, 1924 
The stock transfer books will, for the 
purposes of the annual meeting of stock- 
holders, to be held on June 9%, 1920, be 
closed on May 22, 1920, at 12 o'clock M., 
and reopened on June 10 1920, at 10 
o'clock A. M 
JAMES ©. BENNETT, Secretary. 





The First National Bank, located at Bur- 
well, Nebraska, is closing its affairs. All 
note holders and other creditors of the asso- 
ciation are therefore hereby notified to pre- 
sent the notes and other claims for pay- 
ment. 

JACK C. BRISTOWE, President 

Dated Feb. 11, 1920. 

The City National Bank located at Martin, 
in the State of Tennessee, is closing its af- 
fairs. All note holders and other Creditors 
of the association are therefore hereby noti- 
fied to present the notes and other claims 


for payment 
J. D. HALL, President. 


All Sides of Ireland’s Case 


The views of John Devlin, Bonar Law, 
Asquith, Carson, Llayd George, Sinn Fein 
on the new Home Rule Bill; a summary 
of all its provisions; what has happened in 
Ireland in the past thirty days—MAY 
CURRENT HISTORY MAGAZINE, 


on news stands, 35 cents a copy, $4 a year. 











PUBLIC 


Bell Tel. Co. of Canada 5s, 
April 1, 1925. 
Do 7s, 1925 iebecane 
Brazilian Trac., Lt. & Power 
Gs, 1922 ....... ‘ a 
Buf. Gen. El. Ist mtg.5 39 
Do ref. 5s, 1939 
Do conv. deb. 6s, 1922 
Buf. Railway consol 5s, ‘31 
Buf. Trac. Ist mtg. 5s, 1948 
Burlington Ry. & Lt. 5s, 1932 
Burlington Gas Light 5s, ‘55. 
Butte Elec. Pr. ist 5s, 1951. 
Cal. G. & E. unifying 5s, 1937 
Can. Lt. & Pr. 5s, July, 1949 
Car. Pr. & Lt. Ist 5 1938 
Cal. Blec. Gen. Co. Ist 5s,‘48 
Cape Breton Elec. 6s, 1932 
Cedar Rap. Mfg. & P. 5s, ‘53 
Citizens Gas (Ind.) 5s, ‘42 
Cat. Pr. & Con.ist mtg 27 
Crosst’n St. Ry.Ist mtg.5s,'32 
Cities Service deb. C. - 
Columbia (S. C.) Ry. G. & E 
Se, 36 . . ‘ 
Columbus G & E. deb 5s, ‘32 
Columbus St. Ry. 1st 5s, ‘32. 
Compton Hts. Ry. Ist 5s, ‘23 
Conn. Power ist 5s, 1963 
Conn. Ry. & Lt. Co. ist 4%, 
1951, stamped ace 
Consumers Pr. 5s, 1936 
Cons. Tr. of N. J. 5s, 1933. 
Cons. Cities Lt., Pr. & Trac 
Ss, 1962 . secon ‘ 
Cons. Wat. (Utica) Ist 5s,'30. 
Do deb. 5s, 1930 ‘ 
Dallas Elec. col. tr. 5s, 1922 
Detroit & Sub. Gas 5s, 1928 
Den. City Tram'y ext. 6s, ‘24 
Do 5s, 1933 
Denver G. & E. 5s, 1949 
Do 5s, 1951 
Do 7s, 1922 
East St. Louis & Sub. 5s, ‘32 
Eastern Tex. Elec. 5s, 1942. 
Economy Lt.&P.Co. ist 5s,°56 
Edison Elec. (Los Angeles) 
ist & ref. 5s, 1922 
El Paso Elec. 5s, 1932 
Eliz. & Tren. R. R. 5s, 1962. 
Elec. Dev. of Ont.5s,Mar.,'33 
Empire Gas & Fuel 6s, 1924.. 
Do 68, 1926 
Fed. Lt. & Trac. 5s, 1942 
Do 6s, 1923 
Galveston Elec. 5s, °40 
Do 5s, 1954 paced 
Gen. Gas & Elec 5s, 1922 
Gt. West. Pr. Ist & ref.6s,'49 
Great West. Pr. Ist 5s, 1946. 
Do 6s, 1925 
Harwood Elec. Co. Ist 5s,'39 
Havana El. Ry. & Lt. 5s, "52. 
Hoboken Ferry 5s, 1946... 
Houston Elec. 5s, 1925 
Home Tel. & Tel. (Spokane) 
Ist 5s, 1936 
Hudson Co. Gas 5s, 1949 
Idaho Power Ist 5s, 1947 
Indianapolis Gas Ist 5s, 1952. 
J.C., H. & P. St. Ry. 4s, 1949 
International Ry. 5s, 162 
Kansas City H. T. 5s, 1923 
Do Long Dist. 5s, 1925 
Kinloch Tel. Co. L. D. 5s,'29 
Do pf. 6s, 1928 
Knoxville Ry. & Lt. 5s, 1946. 
Knoxville Traction 5s, 1938. 
Laurentide Power 5s, 1946 
Laclede Gas Light 7s, 1929 
Do 5s, 1934 ° 
Los Angeles Rwy. Corp. Ist 
& ref. 5s, due 1940 n 
Los Angeles Ry. ist 5s, 1938 
Los Angeles Elec 5s, 1939 
Los A. Pac. Ist & ref. 4s, ‘50 
Madison River Pr. ist 5s, ‘35 
Mich. United Rys. 5s, 1936.. 
Middle West Utilities 6s, °25. 
Memphis St. Ry. 5s, 1945 
Milwaukee El. Ry & Lt. Co 
ist Sa, 1926 . sen 
Do ref. & ext. 44s, 1931 
Do gen. ref. 5a, 1951 
Minn. Gen. Elec. Ist 5s, "34 
Mis.-Ed. Elec. Co. Ist 5s, '27 
Miss. Riv. Power Ist 5s, 1951 
Montreal Tram. 5s, 1941 
Montreal Lt. & Pr. 4%s, °37. 
Do 4s, 1933 alate 
Mutual Union Tel. 5s, 1941 
Mount Whitney Pr. 6s, 1939 
Newark Passenger 5s, 1930. . 
Newark Con. Gas 5s, 1948... 
Nash. Ry. & Lt. Ist 5s, 1953. 
N. Y. & Hob. Ferry 5s, 1946. 
Nev.-Cal. Pr. 1st 5s, 1927 
N. Y. & Westch. Ltg. 4s,2 
New Or. Ry. & Lt. 4%s, ‘35. 
Niagara F. Pr.ist mtg.5s,'32. 
ee. a ee ere 
Niagara, Lockport & Ontario 
Ist mtg. 5s, 1954 r 
Do ref. 68, 1958... 


UTILITIES—Continued 


—-Bid for— 
At By 


81 Ww. S. MMacomber 


SS 

9) «Cit. Com. Tr. Co.,Buf. 
81 oa 

96 

82 

82 

‘6 Pynchon & Co......... 
65 - 

R4 oo 

S5 A.E.Lewis&Co.,Los A 
10) =6W. S. Macombei 

TS Pynchon & Co ‘ 

78 \.E.Lewis&Co.,Los A 


77% W. S. Macomber 


9% 6Cit. Com. Tr. Co.,Buf 
97 H, L. Doherty 


65 Redmond & Co. 
76 Pynchon & Co.... 


8T Stix & Co., Bt. L. 
82 Stone & Webster.. 


6) Redmond & Co. 
7s Pynchon & Co... 
62% A. F. Ingold & Co 


i Pynchon & Co.... 
85 Redmond & Co 


100 =Stone & Webster..... 
SO Pynchon & Co. 
70 «KE. Wolff 


is McCown & Co., Phila. 


50 Steinberg & Co., St.L 
72 Stone & Webster.. 
So Redmond & Co 


$4 A.E.Lewis&Co.,Los <A. 
77 Stone & Webster ‘ 
Oo 6B. H. & F. W. Pelzer. 
7 Miller & Co. 

S> KR. A. Soich & Co. 

o6 - 


tit A. F. Ingold & Co 


7 Stone & Webster 

or Re dmond & Co F 
90 A.E.Lewis&Co.,Loe A. 
7t McDonnell & Co..... 
we \.B.Lewis&Co.,Los A. 
85> Redmond & Co....... 
M4 Miller & Co.. sewer 
ij +B. H. & F. W. Pelzer 
S2. Stone & Webster 


4 A.E. Lewis&Co.,Los A. 
7 B. H. & F. W. Pelzer 
is Pynchon & Co 

46 B. H. & F. W. Pelzer 
G7 Cit. Com. 'tr. Co., Buf 
NX, Steinberg & Co, St. L 
S44 06Stix & Co., St. L 


60 Pynchon & Co.. 


78% W. S. Macomber 


94144 Steinberg & Co., St. L. 


9 

50s 

86 Pynchon & Co........ 
44 - 

S4 A. H. Bickmore & Co. 
63 Miller & Co........... 


87 Pynchon & Co....... 
70 = 

65 = 

85 Blodget & Co 

87% Stix & Co., St. L 

71 E. Wolff 

70) =6Miller & Co 

746 W. S. Macomber.. 

79 saa 

82 Blodget & Co......... 
9 <A.E.Lewis&Co.,Los A. 
72 J.S.Rippel & Co.,N’ark 


5 Pynchon & Co. 2 
7 #B. H. & F. W. Pelzer. 
938 A.E.Lewis&Co.,Los A. 
52 Redmond & Co........ 
58 Pynchon & Co......... 
88 Cit. Com. Tr. Co.,Buf. 
95 = 


58 A.E.Lewis&Co.,Los A. 


——Offereéd— 
At By 


83 Milier & Co. 
96 W. S. Macomber 


9 - 

91 Cit. Com. Tr. Co.,Buf. 
R4 “ 

97% ad 

85 

by - 

61 Pynchon & Co. 

75 oe 

88 


86144 A.E.Lewis&Co.,Los A 
a) W. S. Macomber 

80 Pynchon & Co 

81 A.E.Lewis&Co.,Los A 
71 Stone & Webster. 

7 =6Miller & Co 

87% Blodget & Co 

> 

100 H. L. Doherty 


75 Redmond & Co 

NO Pynchon & Co 

70 = 

88 Gtix & Co. St. L. 
87 Stone & Webster. 


63 Redmond & Co 
81 Pynchon & Co. 
i344 A. F. Ingold & Co 


58 Pynchon & Co 
8506 Redmond & Co 


88 Pynchon & Co. 
&> E. Wolff 

47 2 

83 McCown & Co., Phila. 
76 - 

97 

MMS Steinberg & Co., St.L 
78 Stone & Webster 

92 tedmond & Co. 


97 A.E.Lewis&Co.,Los A. 
8 Stone & Webster. 


70 «2B. H. & F. W. Pelzer. 


sS1% W. S. Macomber 
SS R. A. Soich & Co 


66 A. F. Ingold & Co 

77 =Stone & Webster 

ih Redmond & Co 

91% A.E.Lewis&Co.,Los A. 


74% MeDonnell & Co 


89 Redmond & Co. 
6 Miller & Co 


77 A.E.Lewis&Co.,Los A. 


rv Pynchon & Co 
78 = 


'O 3B. H. & F. W. Pelzer. 


69 = =Cit. Com. Tr. Co., Buf 


Sb Stix & Co., St. L 
91 “oe 

67 Pynchon & Co. 
x3 o 

83% W. S. Macomber 


95% Steinberg & Co., St. L. 


82% 


60% A.E. LawteiCo. Los A. 


78 
98 - 
624 se 


87 A. F. Ingold & Co 

47 Pynchon & Co. 

88 A. H. Bickmore & Co 
16060 Miller & Co. 


= 


90 Pynchon & Co. 

75 - 

70 si 

90 Blodget & Co. 

89 Stix & Co., St. L. 
72% Stone & Webster. 
73 Miller & Co. 

81 W. S. Macomber. 
Mg = 

90 Blodget & Co 


98 A.B. Lewis&Co.,Los A. 


80 Pynchon & Co. 
96 A.E.Lewis&Co.,Los A. 
56 Redmond & Co. 
62 Pynchon & Co. 


89 E. Wolff. 


97% Cit. Com. Tr. Co.,Buf. 


83 e 
93 o 


4% Cit. Com. Tr. Co.,Buf. 


90 Steinberg & Co., St. L. 











EL ECTRICAL 
DEVELOPMENT 
5s 1933 


PYNCHON & CO. 


Members New York Stock Exchange 
111 Broadway, N.Y. Rookery Bidg., Chicage 
LONDON—LIVERPOOL—PARIS 
PRIVATE WIRES TO 
Chicago Milwaukee Toledo St. Louls 
Boston 


Minneapolis Philadelphia 
Denver Montreal Toronte 

















THOMSON 


AND 
McKINNON 


42 Broadway, New York 
209 S. La Salle St., Chicago 


Fletcher-Amer. Nat’l Bank Bldg., 
Indianapolis 


, New Yerk Stock Exchange 
New York Cotton Exchange 
New Yerk Preduce Exchange 
Members Now Orleans Cotten Exchange 
of ( Eat Steck Excha . 








Chicage Beard ef Tr 
Winnipes Grain Guheeee 


DIRECT PRIVATE WIRES 














W. A. “HARRIMAN & 00., Inc. | 





Marine Securities 


120 Broadway 60 Federal St. | 
New York Boston 











James M. Leopold & Co. 


Members New York Stock Exchange 
7 Wall St., N. Y. Tel.: Rector 1030 
Trenton Potteries 
N. Y. Honduras & Rosario 
Vandalia Coal Pfd. 
Benmo Oil 











Northern States Pow. 5s, 1941 ~ 

Southwestern Gas & El. 5s | 

| So. California Edison Com. 
Trading Department | 

John Nickerson, Jr. | 


61 Broadway, New York. 
Telephone Bowling Green 6840 

















Guarantced & Pref. BR. R. & Tel. Stocks 
Trenton Potterice Co. 
Rrunswick-BelkeCollender Co. Pfd. 
Pittsburg, Beesemer & Lake Erie Pfd 


A MK Merk 


5 Nassau &t., N. ¥. Tel. Reeter 2789. 








SUGAR STOCKS BANK STOCKS 
INDUSTRIAL STOCKS 


J. U. KIRK & CO. 


10 Wall &t.,N. ¥. Tel. 88 Reeter. 











M. S. Wolfe & Co. 


Specialists in 
Independent Olls 


41 Broad 8t. New Yerk 
Phone 25 Broad 























Milwaukee El. Ry. & Lt. 4's 


JACOB ZELLER 
Tel. 5283 Join 40 Wall Street 














Tatis- -Pacific 


auiagte far basta and. —— 
Published, Edited and | 
Owned by Americans | 
in Japan and China. 
Subscription 7.50 per annum 
New York Office 
1 West 34th St. 


Phone Greeley 2969 











































































































MOnaay, 

















Annalist Open Market 











CHICAGO 


STOCKS 


Net 
Sales High Low Last Ch’'ge 
570 Albert Pick... 41 41 41 — & 
300 Am. Radiator. 81 80 81 + % 
1,805 Armour pf.... 974% 44% %6%+ 1% 
3,287 Armour Leath. 16% 15% 16%+ % 
240 Armour L. pf. 95 95 5 
40 A. DD. & Cohn 35 35 35 
05 Beaver Board. 57 a5 Hi +t % 
200 Briscoe Motor tt) 60 60 
50 Booth Fish.. 1% 1% 9% 
4) Booth Fish pf 5 5 65 
R05 Case (J. 1.).. 19% 17% 19% + 1% 
28 c., C. C. gt.. 6 ti 6 
45 Chi. T. & T..210 210 
90 Chi. Pn. Tool 89 85, 


59 C. Rys. Ser. 2 3% de 
1,450 Con. Edison. .104% 104 















1,525 Cont. Motors.. 10% 10% 
650 Cudahy Pack. 95% SN% 3% . 
~ Deere & Co. pf 99 Ho wm + ih 
294 Diam. Match.115% 11415 114% — 3% 
0) Elder Mfg.... 35% sly ™%+ 2 
570 Godchaux Sug. 60 ou 60 + 2 
290 Gt. L. D. & D. 70 oo 5 
125 Hartman .... 86 Sti ly 
65 Hol. St. L. S. 17 17 
2,019 Hupp Motor... 195% 17% % 
*0 Dlinois Brick. 79 79 . 
36,000 Libby ........ 30% 27 hy 
625 Lindsay Light 6% 64 . 
910 Midw. Ut. pf. 39 37 38. +2 
SU Mitchell Mot.. 36 36 36+ =:1 
2, a 35 Mont. Ward... 35% ; 
7,325 Nat. Leather. 13 
170 Orpheum Cir.. 30 
400 Page Wire.... 3 


50 Pub. Service... 
265 Quaker O. pf 
1,630 Reo Motor.... 
730 Sears-R'buck .: 
1,140 Shaw 
2,700 Stewart-War 
8,825 Stewart Mfg.. 
%,225 Swift & Co... 
9,950 Swift & Co.Int. 414% 36% 39 
100 Temtor, A.... le 
Thomp., J. R. 








30 31 


ti 


100 T., J. R. .pf..104% 104% 104% 


10,600 Un. Car & C.. 65% 61% 65 
4,985 Un. Iron Wks. 41% 39 40 


300 Un. Paperb'’d. 26% 25 26 
3,495 Wahl Co. .... 48% 46 18, 





1,275 Waldorf 


—% 

1,675 West K. Milis 204% 19 19% 
35 WilsonéCo. pf 94% We He 
80 Wrigley ..... 75 74% T4h% 


BONDS 


5,000 Chi. Rys. 5s.. 60% 60% 60% 


70,000 Com. Ed. 5s.. 78 77% ‘ 
3,000 Met. El. Ist 4s 47 47 47 
17,000 Peoples Gas 5s 58 5 


PITTSBURGH 


STOCKS 


Sales High Low 


240 Am. Roll Mill. 52% 51% 51% - 


370 Am. W. G. M.1i20 115 120 
95 A.W. G. M. pf. 89 8 89 

















Net 
Last Ch'ge 


% 


+ 5 


21%+ % 


10,575 Ark. Gas..... 23 19% 
845 Ark. Gas pf..145 138 141 + 1 
500 Barnsdall B... 43 42% 43 +3 
10 Car. L. & Z..* 7% 7% 7% 
595 Carho-Hy. ... 1% 1% ix— %*% 
915 Carbo-Hy. pf. 3% 3% 3% 
3) Con. Ice.....-. 3% 3%, 3% = 
4,260 Guffey-Gil. .. 31 29% 30%+ % 
800 Hab. El. Cab. 17% 16 16 + % 
600 Ind. Brewing 4% 44 4%, + uy 
8,880 Kay Co. Gas. 2% 2 2 \% 
225 La B. Iron 130 125 128% + 3% 
luo La B. tr. pf.t22 9 122 122 ; 
795 Lone Star Gas vw~e+ 
35 Mfrs. L. & H 4 me + 1 
5,822 Marland Ref.. 4% 415 1%.—- & 
300 Nat. Firep.... 7% 7! 
310 Nat. Firep.pf. 15% n4— % 
292 Ohio Fuel Oi! : 2842 + 2% 
1,540 Ohio Fuel Sup 0 1% + 1% 
3,050 Okla. Gas.. A 5 4644+ % 
945 Pitts. Brew s 7% ™m+ % 
70 Pitts. Br. pf. Is Is 1s 
16,300 P. Mt. Shasta .48 Ww) 45 +. 
1% Witts. Coal pf. 389 89 89 . 
5,500 Pitts. Jerome .10 Ox 10 +41 
58 Pitts.P. Glass.168 167 168 +1 
1,200 Pitts. O. & G. 13% Ii 13% + 1% 
160 Stand. Sanit..115% 114 114% — %& 
8,500 San Toy..... 06 .05 .06 
360 Un. N. Gas. 25 120% 123 + 2% 


200 U.S. Steel pf.108 108 108 
200 W'house A.B.113% 113 113 


495 Whouse Elec. 50 181% 499%+ % 
BONDS 
$1,000 Ind. Brew. 6s. 55 55 35 
1,000 Pitts. Br. is.. 75 75 75 





HARTFORD 


FIRE INSURANCE COMPANIES. 


Rate. Bid 








Automobile Insurance .... 10% 275 
rrr 24 470 
Hartford Fire etait 30 580 
PERAOOREE TISO cocccccccces 20 465 
Phoenix Fire oe 24 498 
Standard Fire ........... *8 70 


*Par $50. 


Ask. 
285 


480 
305 


LIFE AND INDEMNITY INSURANCE 


COMPANIES 
Aetna Casualty & Surety [2 
10- 





SOO TP 2:45.040+0045.05% 
Connecticut General Life. 10-x 
Hartford Steam Boiler.... 10 
WHOUBIOTS occ ccc ccsccccces 16 
Travelers Rights ........ 116 


1920 


Meh 
470 
350 


DRS 
119 


—Bid for— 


At By 
Nor. States Pr. Ist ref. 58, '41 74 Pynchon & To........ 
Northern Elec. 5s, 1939...... 76 ni 
pS Ee re ee ee ee 


Norf. & P. Trac. Ist 5s, '36.. 60 Pynchon & Co 
North. Ont. L. & P. 6s, 1931. 65 7 


No. Jersey St. Ry. 4s, 1948.. 48 J.S.Rippel &Co.,N’ark. 


Nova S. Tr. & Pr. ist 5s, '46 62 Pynchon & Co........ 
Ont. P. (Niag. Falls) 6s, '21. 93 Blodget & Co......... 
Ontario Transmission 5s..... 68 big 
Ontario Pr. 1st 5s, 1943...... $1 Pynchon & Co........ 
Omaha & Council Bluffs Ry. 

& Bridge 5s, 1928.......... 72 Redmond & Co........ 


A.E.Lewis&Co.,Los A. 
Pynchon & Co 
A.E. LowiaiCe. ,Los a 


Pac. Elec. Ry. Ist 5s, 1942.. 68 
Pacific Pr. & Lt. Ist 58, '30.. 76 
Pac. Lt. & Power list 5s, 42. 8 
Pac. Lt. & Pr. 1ist&ref. 5s, '51 83 


Pacific Coast 5s, 1946....... 63 Blodget & Co.......... 
Pacific G. & E. g. & r. 5s, '42 72 National City Co...... 
POOR Te A Tnkcas-awe 8 8 «ss be dnedas  ~ sdedncas 
Portland (Ore.) Ry., Lt. & 

Power 5s, 1930........ <i 63 Redmond & Co........ 
Rockford Elec, Ist ref. 5s, ‘39 85 Pynchon & Co......... 
Rochester Ry. & Lt. 7s, 1921. 98 Cit. Com. Tr. Co.,Buf. 

oo 2 | eae 7 <A. F. Ingold & Co.. 
Rio de J. Tr'mway & P.! 5s, 35 CE RRR Be Gia os ddccsecs 
Riverside Traction 5s, 1960... 50 B. H. & F. W. Pelzer 
Rutland Ry., L. & P. 5s, 1946 48 Redmond & Co........ 
San An. Wat. Sup. ref.ds,'33. 75 Stix & Co., St. L..... 
San Joaquin L. & P. Ist & 

I os 5-5 a:o.ateewawsa 92 A.E.Lewis & Co.,LosaA. 
St Joseph Ry. Lt., H. & P 

SR Pde Se SOS 5 dw eia 63 Redmond & Co....... 
St. Louis Transit 5s, 1924.... 3514 Steinberg & Co., St. L. 
St. L. & Suburban ds, 1921... 89 . 

ioe i S Serer 47 2a 
St. L. Ry. (B’ way) 4%s, 1920 96% ne 
Seattle Elec. 5s, 1929........ 78 Stone & Webster...... 

Se ae eee S4 Blodget & Co.......... 
Shawinigan Water Pr. 5s, '34 88 W. S. Macomber...... 
So. Cal. Ed. g. m. 5s, 1939.. 80 <A.E.Lewis & Co.,LosA. 

De tet & vet. Ge, “464... 6.6 90%, a 
50. Ces. SiO Ge, BOO. 2. 2006 90 “« 
sup. Wat. Lt.&Pr. ist 5s, ‘65 70 Redmond & Co........ 
syracuse Ltg. Co. Ist 5s, '51. 75 ey 
Syracuse Lt. & Pr. 5s, 1954... 6&5 si P 
Tampa (Fla.) El. Ist 5s, '33.. 7S Stone & Webster...... 
Toronto Power 5s, 1924...... TE Wbodeet BOG. ovikiic cc's 
Tol., Free. & Nor. Ist 5s, '20. 60 Pynchon & Co......... 


Twin States G. & El. 5s, 53. 65 A. H. Bickmore & Co.. 
Inited Blec. (N. J.) 4s, '49.. 65 J.S.Rippel&Co., New’k 
JUnion El. Lt. & Pr. ist 5s,'32 8&7 Steinberg & Co., St. L. 
United Rys. St. Louis 4s, '34. 4614 Stix & Co., St. L...... 
Va. & So. West. Ry. 5s, 1958. 60 Redmond & Co 


Wheeling Traction 5s, 1931.. 65 = 
Vash.-Idaho W.,L.&P. 6s,'41 65 Pynchon & Co........ 
West States Gas & El. 6s, °27 St McDonnell & Co....... 


RAILROADS 


Atlanta, Birmingham & At- 





temic Gh, BPGB. 6 6ccc ccc 60 =F. J. Lisman & Co.... 
Boston & N. Y. A. L. 4s, Ce GR, WE ésesisssscence 
Beston & Maine 4%s, 1935... 75 4 

I CIN £:40:4.00-06646:¢6 54% 80 7 
Canadian Pac. Ry. Co. 6s,'°24 95 W. S. Macomber...... 
Can. Southern Ist 5s, 1962... 76 E. Wolff ............. 
Cleve., Akron & Col. 4s, "40... 65 - 
Chi., Memphis & Gulf is.. 58 S. Goldschmidt ....... 
Chi., Peoria & St. L. pri. In. 

CE sags baescbendasnce 30 =F. J. Lisman & Co... 
Cin., Ham. & Dayton: gen. 

ih Meheneassceacen scene 65 
Cleveland Term. Ry. 4s, "95. 55 - 


Cumb. & Penn. R. R. 5s, '21. 96% H. I. Nicholas & Co... 
Detroit Terminal 4%s........ 


Dul., So. Shore & Atl. 5s.... 69 5S. Goldschmidt ....... 
Grand Trunk Pac. 3s,Jan.,'62 47144 W. S. Macomber ..... 
Do 4s, Jan., 1962..... ae, - 
Grand Trunk West. 4s, 1950. 56 <i 
+t. North. of Can. 4s, 1934... 57 <A. F. Ingold & Co... 
Ky. & Ind. Term Ist 44366, "G1. ...0 0 ceccccce «aw vvvvene 
Little Rock & Hot Spgs. West 
ist 4s, 1939. 738 4Stin & Co., Mt. L.....+- 
Macon Terminal 5s, 1946. 80 Blodget & Co......... 
New Mex. Ry. & Coal 5s, "47 7 ¥F. J. Lisman & Co.... 
I, Sg ad a ocean eke sxeus 70 sa 
Pere M.. Ll. &. & Detroit 46... 1.2. «ss svvencss cvcccoce 
Pacific Coast Ist Ss, 1946.... 63 Blodget & Co......... 





Ist5s,'"42 88 H. IL. Nicholas & Co 
2 Stix & Co, St. L 


Pitts. Ter. R. R.&C 
R. I. & Frisco 1st 5s, 1927 





Seaboard Air Line 6s, 1945.. 49 S. Goldschmidt........ 
St. 2. Week. BE. Diw.Ga’ “2h.. 6se sh wecesns Oeseses 
Ulster & Delaware 5s, 1928. 7 Redmond & Co........ 


Vicks. & Meridian ist 6s, 21. 92 =F. J. Lisman & Co 


Ala. Steel & Shibldg. 6s, '30. 97 Baker,Carruthers&Pell 


American Lithograph 5s, '21. 92% ee 
American Malting 5s, 1926.. 90 " 


Amer. Oil Fields ist 63. 1930. 83 A.E.Lewis&Co.,Los A. 
Am. Pipe & Const. Sec. 6s,'22 97 Baker,Carruthers&Pell 


Am. Pipe & Fdy. 6s, 1928.... 96 
Am. Steamship 5s, 1920..... 
Am. Spirits Mfg. 6s, 1920.... 99 

Anglo-Am. Oil 74s, 1925.... 100 Holmes, Bulkley & W. 
Am. Tube & Stamp. 5s, 1932. 85  Baker,Carruthers&Pell 
Atlas Portland Cement 68,25 95 oe 

Beech Cr. Coal & C.ist 5s,'44 85 H. I. Nicholas & Co... 
Canadian Car & Fdy. 6s, 


Dg eat sénccaewsaans oo S Miller & Co..... cece 





PUBLIC UTILITIES—Continued 


72% S. 


& §6S. 


INDUSTRIAL AND MISCELLANEOUS 


97 Baker, Carrutherst Pell 


Amer. Bakery 6s, 1927....... 92 

American Book 6s. 1923...... 98 - 101 - 

Am. Brake Shoe & Fdy.5s,’52 98 - 101 es 

American Brewing 6s, 1923.. 70 so is “aeseeda 

American Caramel 6s, 1920.. 82 e- ees660e0 

American Can deb. 5s, 1928.. 88 -" 91 Baker,Carruthers&Pell 
American Ice Co. 5s, 1922... 95 an oP .  Aaena nese 

American Hominy 5s, 1927... 100 = ste 36-4 


86 A.E.Lewis&Co.,Los A 


98% Baker,Carruthers&Pell 100 


98 Baker, Carrutners&Pell 
91% H. I. 


83 Miler & Co. 


—Offered—— 

At By 

77 Pynchon & Co. 
79 o 


7 Stone & Webster 
67 Pynchon & Co 
69 - 

0 B. H. & F. W 
6 Pynchon & Co 
98 Blodget & Co 


Pelzer 


S3 Pynchon & Co 


76 Redmond & Co 

70% A.E.Lewis&Co.,Los A 
79 Pynchon & Co 

88% A.E.Lewis&Co.,Los A 
S4 McDonnell & Co 

70 Blodget & Co 

74 National City Co 

7) Stone & Webster 


68 Redmond & Co 

80 Pynchon & Co 

100 «Cit. Com. Tr. Co.,Buf 
OD at 

66 Miller & Co. 
70 B.H.& F. W 
* Redmond & Co 
80 Stix & Co., St. L 


Pelzer 


94% A.E.Lewis & Co.,LosA 


70 Redmond & Co 

36% Steinberg « Co., St.1 
90 = 

48 

97% 

83 Stone & Webster 

91 Blodget & Co 

9144 W. S. Macomber 

85 860A. E.Lewis & Co.,LosA 
93 oo 

bs) - 


70 Redmond & Co. 

&5 ©6Stone & Webster 

81 W. S. Macomber 

70 A. H. Bickmore & C 
#® «€©=~B.H. & F. W. Pelzer 
88% Steinberg & Co., St. L 
47%, Stix & Co., St. L. 

63 Redmond & Co 


“ 


P> 4 


re) 
7 Pynchon & Co 
86 McDonnell & Co. 


7 F. J. Lisman & Co. 
68 E. Wolff. 

S5 “ 

90 co 

964% W. S. Macomber 
7 E. Wolff. 


70 


Goldschmidt 


72 “= 

50 W. S. Macomber 
43 A. F. Ingold & Co 
57 E. Wolff. 

58 <A. F. Ingold 


80 Stix & Co., St. L. 


86 Blodget & Co 


Goldschmidt. 
70 Blodget & Co 
80 Stix & Co, M&M. L 
33 =6S. Goldschmidt 
96 ” 

8 Redmond & Co 


Baker, Carruthers&Pell 


Nicholas & “o 





Offerings of the Week 


Lin $200,000 6 per cent. bonds, 
jue Ma ¢ exempt from all Federal 

legal investment for 
The issue is a 
»zressive Ohio city 
been levied to in 
Offered by Spitzer, 
4 per cent. 


ste Finance & Trad 
ed that it had for 
wing German securi 
os at $25 per 1,000 
is at $24.50 per 1,000 
furt 48 at $24.50 per 
Munich 48 at $22.50 per 
Dresden 48 at $22.25 
State of Hamburg 4%%s 









y, N. J., $1,200,000 
per cent. water bonds 
issue is a legal in 

ks and trust funds 

sey and is eligibl 
sta Savings deposits 
half of the issue 

by Hornblower & 

& Co., A. B. Leach 

s & Co. and J. § 
Rip t 102.53 and interest to 


Oil Corporation $50 

100,00 d 7% per cent. con 
vert jue May 15, 1925. The 
et of the company 
shows total net assets 
of $208,320,741 The 

by pledge of all the 
ther securities of sub- 
ow owned or hereafter 
A 8% and accrued inter 
mately S per cent. by 








Minn Paul & Sault Ste. Marie 

" $2,500,000 7 per cent 
equipr gold certificates Series 
I $250,000 annually June 1 


130, inclusive. The issue 
n of the company issued 
wh contract is 25 per 
he amount of the notes 
I Railway owns a ma 
jority f ! yany’s stock upon which 
id since 1903 Offered 
or all maturities by 





$10,000,000 6% pel 
ld bonds Series ‘*( 
I bonds are uncondi 
both principal and 
ago, Burlington & Quincy 


I y, the Chicago, Milwaukee 
‘ Company, the Pitts- 

Chicago & St. Louis Rail- 

the Pennsylvania Com- 

to be redeemable at the 

Jan. 1, 1935, or 
110 per cent. and 
ipon ninety days’ notice 
f ied interest to date 
fd ihn, Loeb & Co., Lee, Hig 
inois Trust & Savings 

National City Company 

Banh 





Be gz Company $2,000,000 two 
r t. gold notes in de 
$500 and $1,000, dated May 
ym May 1, 1% to 1925, 

y has been a manu 
rs of bacon, ham and 
operating three main 
iarie, N. Y., and or 
financing is com 
titute the only ir 
pany except for cut 
and reserves for tax 
deducting all indebted 
e 4.20 times the 

and net quick assets are 
Net earnings ap 

the past six years 

00, or more than sever 
zes on the issue. The 
aintain net quick as 
160 per cent. of the 
Offered at prices to 
7.6) per cent. to any 























Company, $1,500,000 
convertible gold notes 
. 192 of which 
horized The issue 
par at any time on 
f paid common 
i a cash payment 
a share and an ad 
company,- which is 
of Stone & Webster 
owning and operat 
light, power and 
ness in Beaumont the 
power business i 
rurban electric rail 
ties. The compan) 
int oil refining centre 

ne of the largest rice 

t 1e United States. Junior 
t } s $1,400,000 cumula 
‘ stock and $1,400 

Onn N earnines of the com 
$440,900: in 1918, $477,369 

Offered at 95 and 

& per cent. by the 

and Stone & Web 














ng Company, $2.00 
t. convertible sinking 
nd me g i bonds, dated April 1 


193 The comoany 
without deduction for 
excess of 2 
pay at the 
detachab! 
l ho!der to 
f the company at $4f 

f twenty-five shares of 

each $1.000 par value of 

me prior io April 1, 1922 

nvertible after April } 

rity into & per cent 

stock of the company 

hen accompanied by war 

stock at $40 a share 

r t date and to and in 
and thereafter at $50 
which was originally 
1as been the largest 
r bottles in the United 
ears. The issue is secured 
upon all of the 
my and upon all the 
th wi dbury Glass Com 

to $149,500 morigage on 

property which is _ not 

of the company at the 

1 of ere more than twice th 

1 ; utstanding. Net earn 
nes r bond interest for the past 
yen f \ for depreciation were 
over and three-quarter times the 
annu harges on all bonds to be 
roe ffered at 95 and accrued 
interest about 7% per cent. by Bon 
bright & npany and Hemphill, Noyes & 


















ee 








ca 
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INDUSTRIAL, MISCELLANEOUS—Continued 














——Bid for-— —Offered— 
At By , At By 

Consolidation Coal 6s, 1923 97 Baker,Carruthers&Pell 97%, Baker,Carruthers&Pell 

Do 4%s, 1934 ° ri ; T7% ” 
Dillman Baking Co. 6s, 1935 70 460A. F. Ingold & Co SO A. F. Ingold & Co 
Dominion Coal Co. 5s, 140.. S1 W. S. Macomber ae | W. S. Macomber 
Dominion Glass 6s, 1933 S&S Baker,Carruthers&Pell : 
Du Pont Powder 4s, 1936. 9414 : 96% Baker,Carruthers&Pell 
Fairmont Coal 5s, 1931. rr i eee ee ee 
General Asphalt deb. 6s, 1925 94 g 
General Baking 6s, 1036 | Steinberre & Cx St.L 02 Steinberg & Co., St.L 
Hecker-Jones-Jewell 6s, 1922. 96 Baker,Carruthers&Pell 99 Baker,Carruthers&Pell 
Huntington Land & Imp. Ist 

col. tr. 6s 97%, E. Wolff 99144 A.E.Lewis&Co.,Los A 
Hale Coal 6s, 1929 83 H. I. Nicholas & Co 
Holly Mfg. 5s, 1922 br] Baker,Carruthers&Pell 
Hudson Navy. 6s, 1938 45 = 7) Baker,Carruthers&Pell 
Ind. Ref. 4s, 1921 09 
Int. Paper con os, 1935 98 
Jones & Laughiin Steel 58,30 S Hol bhulk cw om Holmes, Bulkley & W. 
Kennecott Copper 7s i% T. H. Keyes & 7244 T. H. Keyes & Co 
La Belle Iron Works Ist and ‘ 

ref. 5s, 1940 85 ‘ 90 Baker,Carruthers&Pell 
Long Bell Lumber 6s, 1922 99 ‘ 
Lima Loco. Corp. Ist 6s, 1939 SS Redmond & Co 
Mallory Steamship 5s, 1932 re Baker,Carruthers&Pell . 
Marquett« Iron Co. 7s, 1927 78 \. F. Ingold & C S \. F. Ingold & Co 
Monon Coal Co. Ist s. f. 5s Redmond & Co i Redmond & Co 
Miss. Glass 6s, 1924 Hs Stix & ¢ mM. Za 9 tix & Co., St. L 
Nat. Starch deb. 5s, 1930 93 Baker,Carruthers&Pell 
New Jersey Zinc 4s, 1926 1 ‘ 
North. Pack. & Prov. 5s, "45. 80 a) Baker irruthers&Pell 
Nichols Copper Co. 6s, 1936 SO 4. F. Ingold & Co 90 A. F. Ingold & Co. 
Northwestern Iron 6s, 1934 93 Baker,Carruthersé& Pell 
Park & Tilford deb. 5s, 1936. 76 80 Baker, Carruthers&Pell 
Pocahontas Collieries 5s, 1957 7s Redmond & C« S2 Redmond & Co 
Pleasant Valley Coal 5s, "28. 72 Blodget & Co 
Phoenix Iron Co. 6s, 1930 96 Baker, Carruthers&Pell 
Riveden Pulp & P. 6s,'29-42 i) Miller & Co 88 Miller & Co. 
Roane Iron 6s, 1923 bE) Baker,Carruthers&Pell 
Sioux City Stockyards 5s,'30 eee 88 Blodget & Co 
Safety Insulated Wire 6s,'42 S35 \. F. Ingold & Co HD) \. F. Ingold & ¢ 
United Fruit deb. 4%s, 1923. 99 Baker,Carruth, -s&Pell 
U. S. Steel Ss, 1951 o5 Holmes, Bulkley & W. 100 Holmes, Bulkley & W 
Union Steel 5s, 1952 102% " 103% - 
Webster Coal & Coke 5s, ‘42 90 H. I. Nicholas & Co 
West. Ky. Coal 4s 1 70 H. |. Nicholas & Co 
West Kentucky Coal 5s, 1935. 70 jaker,Carruthers&Pell ... : ‘ 

Ward Baking 6s 87 Webb & Co 92 Webb & Co 
Notes Notes 
RAILROADS 

—Bid for—- —Offered—— 

At By At By 
Canadian Pac. 6s, Mar., 1924 %6 Mann, Pell & Peake 96144 Salomon Br & Hutz 
C., R. 1. & P. 6s, 1922 03 9 Mann, Pell & Peake 
Cleve., C., C. & St. L. 6s, '29 82% S3.sT. H. Ke & Co 
Delaware & H. 5s, Aug. °20 9 Salomon Bros. & Hutz 100 Salomon Eros. & Hutz 
Gt. North. Ry., Sept., ‘20 ; 9914 Bull & Eldredge 
Hocking Val. 6s, 1924 | T. H. Keyes & Co 92 Mann, Pell & Peake 
Kan. City Term. 6s, 1923 93 Mann, Pell & Peake {4 Salomon Bros. & Hutz 
N. Y. Cent. 6s, Sept., 1920 99, Salomon Bros. & Hutz 14 Bull & Eldredge 
Penna. 4%s, June, 1921 Ot "ie Salomon Bros. & Hutz 

Do 7s, April, 1930 1014, 10154 ‘ 

St. Paul Un. Depot 544s, "23. 1% 9514 
So. Raiiway 6s, 1922 v2 T. H. Keyes & € H214 


7s, Jan.,'23 


oo 


Bat. Rouge Elec 
Central States Elec. 5s, 
Dallas Elec. 6s, 1921 

East Tex. Elec. 7s, 1921 
Interborough R. T. 7s, °21 
Philadelphia Elec. 6s, 1922 
Public Service 7s, 1922 


(win States G. & E. 7s, 1921 


INDUSTRIA 


Alum. Co. of Am. 6s, ‘21-23 
Am. Cotton Oil 6s, Sept., ‘24 
Amer. Tel & T. 6s, Feb., '24. 

Do 6s, 1922 
Anglo-Amer. Oil 7%, '35.... 
American Tobacco 7s, 1020 

Do 7s, 1921 

Do 7s, 1922 ° ° . ‘ 
Armour & Co. 6s, 1920 to 1924 
Anaconda Copper 6s, 1929. 
Bethlehem Steel 7s, 1922 

Do 1923... ¥ ere 
Cub.-Am. Sugar 6s, Jan., ‘21. 
Cuba Cane 7s, 1930 
Cudahy Pkg. 7s, 1923 
Federal Sugar Ref., 
Gen. Elec. 6s, 1920.. 
Goodrich Co., B. F., 7s 
Gruen 7s, 1920 

Do 7s, 1921. 

Do 7s, 1922 

Do 7s, 1923. : eéeun 
Gulf Ol] Corp. 6s, July, 1921. 

Do 6s, July, 1922..... ions 

Do Ga, - July, 1988... ...ccee 
Liggett & Myers 6s, 1921... 
Moline Plow 7s, Sept., 1920 
Peerless Truck & M. 6s, 1925. 
Procter & G. 7s, March, 1921 

Do 7s, March, 1922.... 

Do 7s, March, 1923....... 
Sinclair 74s, 1925............ 
Sun Co. 6s, 1929......... er 
Sweet Co. Ge, BERR. 2.0. ccccrvecs 
U. S. Rubber 7s, 1923.. ba 
Utah Sec. Gs, 1922.......... 
Western Electric 7s, 1025.. 


PUBLIC 


96 Stone & Webster 
S4 Blodget & Co... 
Oo Stone & Webster 


on 
70 Salomon Bros. & H 


ir, Mann, Pell & Peak 
Sly . 


9644 A. H. Bickmore & 


utz 


Co. 


UTILITIES 


Why 
88 
97 

100 
71 
Mey 

MH 


99% 


Stone & Webster. 
Blodget & Co 
Stone & Webster 


Mann, Pell & Peake 


A. H. Bickmore & Co. 


L AND MISCELLANEOUS 


9 Mann, Pell & Peak 
91% Salomon Bros. & 


e 


H 


| 


93% T. H. Keyes & Co 
945% * 

1 Mann, Pell & Peake 
99% “ 

991: Salomon Bros. & } 
154, "7 

DRY, 


89 =Mann, Pell & Peake 


97% T. H. Keyes & Co 
97% Salomon Bros. & I 


i 


99% Mann, Pell & Peake 


96 


97% Bull & Eldredge 


924% Mann, Pell & Peake 


99%, “ 


95% Salomon Bros. & H 


100 
100 me 
100 ai 


9544 Bull & Eldredge 
96% Salomon Bros. & fF 


100 =Westheimer & Co.,Cin. 


96 Mann, Pell & Peake.. 


95 Mann, Pell & Peake... 


91 B. Bogert & Co 
99% Salomon Bros. & } 
99% Wertheimer & Co 
100 ° 

97% Mann, Pell & Peak 
89 “ 


97% Salomon Bros. & H 


100% Mann, Pell & Peak 
84% “ 


,Cin. 


eC... 


98j4 Salomon Bros. & H... 


9S 
21 
3% 
945% 
10014 
100% 
100 
100 
9, 
90% 
ISI 
98 
NOt, 
0614 
97% 
4 
100 
96 
101 
102 


93 
97% 
101 
86% 
98% 


Mann, Pell & Peake. 
Salomon &H 
Bull & Eldredge 


sros 


Mann, Pell & Peake 


Salomon Bros. & H 


Mann, Pell & Peake. 
“ 


Salomon Bros. & H 
Mann, Pell & Peake 


Salomon Bros. & H 
Bull & Eldredge. 
Salomon Bros. & H 
Westheimer &Co., Cin. 


Mann, Pell & Peake. 


Mann, Pell & Peake 


B. Bogert & Co. 
Salomon Bros. & H 


Mann, Pell & Peake. 


Bull & Eldredge 
Mann, Pell & Peake. 


“ 








Stocks 


Stocks 








American Exchange Nat 


Atlantic Nat 


Battery Park 
Bowery 
Bronx National 


Central 
Drovers 


Broadway 
Butchers & 
Bryant Park 
Chase 

Chatham & Phenix 
Chemical National 
Chelsea Exch 
Citizens National 
City National 
Columbia 

Coal & Iron P 
Commerce National 
Corn Exchange 
Comonwealth 

Cuba ‘ 
Commercial Exch 
Continental 


East River 
First National 
Fifth Avenue 


Gotham Nat. Bank righ 
Gotham 

Greenwich 

Garfield 

Harriman 

Hanover ‘ 
Importers & Traders 
Irving 

Liberty 
Lincoln 
Manhattan 
Mutual 
Metropolitan 
Mechanics & 
National Park 
Nat American 

New Netherland 

New York N. B. A 
New York County Nat 
=. % 
Peoples 
Public 
Seaboard 
State - ‘ 
Second National 


Metals 


(Brooklyn) 


ts 


Produce Exchange 


238d Ward ° sen 


Union Exchange Bank. 
United States 
Washington Heights 
Yorkville 


BANKS 


At 
2R0 
215 
205 
425 
160 





180 
185 
350 


375 


By 
Noble & Corwin 
¢. Gilbert 


Noble & Corwin 


C. Gilbert 


Noble & Corwin 


Stone,Prosser & Doty 
Noble & Corwin 

¢. Gilbert ae 

J. U. Kirk & Co 

(. Gilbert. 

J. 1. Kirk & Co 

C. Gilbert 

Noble & Corwin 

¢. Gilbert . 
McDonnell & Co... 
Noble & Corwin 

C. Gilbert. 

Noble & Corwin..... 
Stone, Prosser & Doty 


¢. Gilbert. 
Noble & Corwin 
( Gilbert. 


Holmes, Bulkley & W 
C. Gilbert. 


Noble & Corwin 
Noble & Corwin 


Cc. _Gibbert. 


Noble & Corwin.... 
Cc. Gilbért. 


Noble & Corwin... 


c¢. Gilbert 


—Offered—— 

At By 

285 C. Gilbert 

215 C. Gilbert. 

170) =O. ~ Gilbert 

45 Noble & Corwin 
| Ps) 

440 

292 

615 

145 Stone, Prosser « 
312 Noble & Corwin 
396 ; 

220 =6C. Gilbert 

$40 Noble & Corwin 
2255 Cc. Gilbert 

190 m 

930 Noble & Corwin 
935 = 

20 McDonnell & Co 
195 Noble & Corwin 
245 C. Gilbert 

305 Noble & Corwin 
850 C. Gilbert 

ah) Noble & Corwin 
Ais) Stone, Prosser & Dot 





C. Gilbert. 


Cc. Gilbert 

Holmes, Bulkley & W 
€. Gilbert. 

J. U. Kirk & Co 
Noble & Corwin. 

Cc. Gilbert. 

Noble & Corwin 


C. Gilbert. 


Noble & Corwin 


Noble & Corwin 


TRUST COMPANIES 


Bankers 
Brooklyn 
Central Union 
Columbis 
Commercial 
Empire Peery eee 
Equitable 


Farmers’ Loan & Trust.... 


Fulton 
Fidelity 
Guaranty 
Hamilton 
Hudson 
Lawyers Title G 
Kings County 
Manufacturers 
Metropolitan 
Mercantile oeee 
New York Life.. 
New York 
Peoples 


Title Guarantee & Trust.. 


U. S. Mortgage & Trust 
United States .......... 


INSURAN 


American Alliance ..... 
American Surety 


Comtimemeta) sec csccscssccces 
City of New York...... 
Fidelity Phenix ....... 
Great Am. Ins.......... 
GEAMOVER onc ccccccccccss 
BED cadecqsenecscans Pe 
National Surety ........... 


Nationa] Liberty ..... 

New Jersey Fire Ins.... 
Niagara 
Westchester 


Adirondack Elec. Power 
PW Me ctndcsatexendsas 


American Gas & Elec. ($50). 


PUBLIC UTILITIES 


Am. Water Works & Elec.. 
Do Ist pf. 7 p. c. cum.... 


Do 6 p. c. participating pf. 


Baton Rouge El. pf.... 


Carolina Power & Light..... 


363 
490 
385 
337 
150 
300 
298 
400 
260 
225 
350 
255 
165 
138 
630 
205 
270 
315 
735 
620 
275 
375 
410 
830 


280 


115 
37 
150 


Noble & Corwin... 
Cc. Gilbert...... 
Noble & Corwin 


“e 
~ 


Cc. Gilbert. ‘ j 
R. S. Dodge & Co. 
Noble & Corwin.... 
Cc. Gilbert. 

Noble & Corwin 

Cc. Gilbert. 

Noble & Corwin 


J. U. Kirk & Co 
C. Gilbert...... 
“ 
“ 
J. U. Kirk & Co 
Cc. Gilbert. 
Noble & Corwin 


Cc. Gilbert. 


36S 
510 
395 


342 


300 
410 





380 
420 
860 


Noble & Corwin 
Cc. Gilbert. 


Noble & Corwin 


Holmes, Bulkley & W 
Noble & Corwin 


C. Gilbert. 
Noble & Corwin 
Cc. Gilbert. 


Stone, Prosser & Doty 
Noble & Corwin 


Stone, Prosser & Doty 
Noble & Corwin 
Cc. Gilbert. 


CE AND SURETY 


Webb & Co...... P 


R. S. Dodge & Co 
Webb & Co 
R. S. Dodge & Co 
Webb & Co 


E. & C. Randolph. 
H. F. McConnell & Co. 
MacQuoid & Coady 


Pynchon & Co. 


H. F. McConnell & Co. 
MacQuoid & Coady.... 
H. F. McConnell & Co. 
Stone & Webster ‘ 
H. F. McConnell & Co. 
Pynchon & Co........ 


77 
75 
230 
565 
270 
95 
45 
198 
190 
32 
160 
39 


12 
75 
116 
39 
153 
8 
58 
71 
4 
44 


71 
36 
96 


R. S. Dodge & Co. 
Webb & Co. 


R . S. Dodge & Co. 
Webb & Co. 


E. & C. Randolph 
H. F. McConnell & C« 


Pynchon & Co 
“ 


MacQuoid & Coady 
Pynchon & Co 


H. F. McConnell & Co 


Stone & Webster 
H. F. McConnell & Co 
Pynchon & Co. 


— 
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Central States Electric...... 


eee 
Cincinnati Gas & Electric. 


Cincinnati G. Transportation 


Cities Service ............. 
IEG iitiataciy ciate vec ds 
Oe 
Do Barkers Shares..... 

Columbus Elec. pf......... 

Colorado Power.......... 
ee 


Commonwealth P., R. & L. 


RSE Pe ee 


Consol. Trac., N. J......... 


Conn. Power pf........... 
astern Texas Electric. 
Do pf 


El Paso Electric saa inn wears 


Elizabeth & Trenton R. R. 
Do pf re +6 
Elec. Bond & Share pf.. 
Empire Gas & Fuel pf 
Federal Light & Traction 
RR 


Galveston- Houston Electric 


Do pf . 
Hudson County Gas 
Middle West Utilities pf 
Mississippi River Power 

Do pf 


Northern Outario L ‘& P. pf 


Northern States Power 
Do pf... ; 

North Texas Elec 

North Texas Elec. pf 

Onio Cities pf 

Ohio State Telephone. 

Ohio Traction pf. . 

Pacific Gas & Electric pf 


Puget Sound Power & Light 


Republic Ry. & Light 

Ee Per ee 
Riverside Traction 

Be pt... Pyaae 
South Cal. Edison 

Do pf.. 


Ban Senecin ‘Light & Powe) 


Do pf.... 
Standard Gas & Elec tric 
ee 


Tampa Electric...... 

Tenn. Ry., Light & Sener. 
i are 

United Light & Reliways 
ere _ 

Western Power vee 
Do pf.. Pe EE Pee 


Wisconsin Edison. 


PUBLIC 


—-Bid for—— 

At By 

844 Pynchon & Co. 
45 sd 


69% Westheimer & Co.,Cin. 


99 A. & J. Frank, ( 
351 H. L. Doherty 


387 - 


60 Stone & Webster...... 


10 H. F. McConnell & Co 


38 B. H. & F. W.. Pelser. 


83 Stone & Webster.... 


10 B. H. & F. W. Pelser 


7) H. F, McConnell & Co. 


85144 R. A. Soich & Co..... 
6 E. & C. Randolph.... 


20 Stone & Webster. 
sO 6B. H. & F. W. Pelser 
6 A. H. Bickmore & Co 
10144 Stone & Webster 


0 H. F. McConnell & Co 


NO Pynchon & Co 
f2 Stone & Webster 


724% A. & J. Frank, Cin 

is H. F. McConnell & Co. 
18} Stone & Webster... 

6 MacQuoid & Coady 

% B. H. & F. W. Pelzer 
S2 MacQuoid & Coady 

% H. F. MeConnell & Co, 
8 A.E.Lewis&Uo., Los A. 


16 H. F. McConnell & Co 


105 Stone & Webster 


1 R. A. Soich & Co 


1 H. I McConnell & Co 


30 MacQuoid & Coady 


UTILITIES—Continued 


—Offered—. 
At By 
91%4 Pynchon & Co. 
D1 = 
69% A. & J. Frank, ¢ 
102 
36 H. L. Doherty. 
is - 
7 ‘ 
30% ‘ 
6 Stone & Webster. 
15 4H. F. McConnell & Co 
96 ‘“ 
21 
45 MacQuoid & Coady 
42 B.H. & F. W. Pelzer. 
€71%4 Stone & Webster. 
70 i 
72 
88 MacQuoid & Coady. 
8814 R. A. Soich & Co 
be E. & C. Randolph 
46 H. F. McConnell & Co. 
co =Stone & Webster 
® B.H. & F. W. Pelzer 
38 A. H. Bickmore & Co 
iz Stone & Webster. 
1S 
a2 Pynchon & Co. 
+) 
S+ 
47 Stone & Webster. 
67 F 
74 A. & J. Frank, Cin 
20 . 
30 
S1 H. F. McConnell & C 
20 Stone & Webster 
a8 
17 Pynchon & Co 
a 6 MacQuoid & Coady 
S4 Pynchon & Co 
101 
10 A.E.Lewis&Co., Loe A 
2 “ 
1s H. F. McConneil & ‘'o 
3Y ‘ 
110) =Stone & Webster 
2 R. A. Soich & Co 
6 Pynchon & Co. 
23 MacQuoid & Coady. 
fil : 
16 Pynchon & Co 
ts 
435° MacQuoid & Coady 


INDUSTRIAL AND MISCELLANEOUS 


Aluminum Mfg. pf... 
Amal. Sugar pf... 
Amer. Brass , 
Amer. Chicle rts... 
Amer. Chicle 

Do pf.. 
Amer. Cyanamid 


Ameé@®. Rolling Mills. 
Amer. Rolling Mills pf 
American Radiator pf 
American Stove ...... 
Amer. Tobacco Div. scrip 
Amer. Typefounders 


Amer. Typefounders pf...... 


Atlas Portland Cement pf 
Atlas Powder 

Pe Wi ac.ccccacs 
Atlantic Fruit 

Atlantic Holding 


Barnhart Bros & Spindler 


ESS NN APS 
Beaver Board pf.... 
Babcock & Wilcox.... 
Borden Co. .........- 

ere 4 
Bush Terminal pf..... 


Brunswick-Balke-Collen. pf 





PARA rere 
BD BR. 1 oc cctinescces 
Canadian Explosives 
PM dvewcibeonsasace ss 
Carbon Steel common....... 
TE dnevecccesescusesuees 
I cs da ccsciensaes pexeuve 
Cardenas Amer. Sugar.. 
Do pf. 
Celluloid 
Central Aguirre Sugar. 
Central Sugar ..........-. 
BE, Bibccedesedwoawecss 
Central Coal & Coke...... 
Chicago Ry. Equipment..... 
GE. odcc. oho ececcceccccicecs 
6 Py re + 
Clinchfield Coal.............. 
Consolidated Coal ........ ‘ 


Columbia Graphophone Rts.. 


Continental Motors pf... 
Commonwealth Finance 


CE Deen adn sacseeunesse. 
Corcoran Victor .........+.. 


{4 Pynchon & Co. 


103 Webb & Co 
210 J. t Kirk & Co 


McDonnell & Co 
10 Williamson & Squire. 


tis 

25 J. U. Kirk & Co 
53 

XS 

TA * 


Oy A. & J. Frank, Cin.. 


98% Pynchon & Co. 


128 Steinberg & Co., St.L. 
1M Dominick & Dominick. 


10 KR. S. Dodge & Co 


84 Pynchon & Co... 
95 ee 


lin =. i Kirk & Co 


83 Williamson & Squire... 


28% R. S. Dodge & Co 


SO B. Bogert & Co 


82 Pynchon & Co... 


5%) R. S. Dodge & Co 


15 J. U. Eirk & Co... 

106 R. S. Dodge & Co.... 
914%, Williamson & Squire.. 
69 Seasongood, H. & M. 
i102. Pynchon & Co......... 
22 R. S. Dodge & Cuo..... 
92 Pynchon & Co...... , 
285 A. F. Ingold & Co.... 


SS J... U.. BE. & Ceiicccs 
10) Holmes, Bulkley & W. 


20 «=J. U. Kirk & Co. 

GO Hieht Be Cee k cc dvdieccts 
169 Williamson & Seulre. 
12344 Stone, Prosser & Voty. 
36 M. Lachenbruch & Co. 
TS TR Be iis crcccesd 
98 R. S. Dodge & Co.... 
110%, Steinberg & Co., St. L. 
90 Williamson & Squire.. 
96 - 

28 M. Lachenbruch & Co. 
66 Steinberg & Co., St. L. 


15, McDonnell & Co...... 
97 Pynchon & Co........ 
28 M. Lachenbruch & Co. 
78 ~ 


11% A. & J..Frank, Cin... 


99 


106 
215 


he 
16 
cis) 
30 
a7 
91 
$3 


iy 


10014 
114 
120 
199 


44 
88 


100 


44 
P 
29 


95 


Pynchon & Co 
Webb & Co 

Rk. S. Dodge & Co. 
McDonnell & Co 
Williamson & Squire. 


5.7 Kirk & Co 


\. & J. Frank, Cin 
Pynchon & Co. 


Steinberg & Co., St. L. 
Mc “eae ll & Co. 

R. S. Dodge & Co 
Pynchon & Co, 

J. U. Kirk & Co. 
Williamson & Squire. 
B. Bogert & Co. 


Pynchon & Co, 
R. S. Dodge & Co 


» Williamson & Squire 


Seasongood, H. & M. 
Pynchon & Co 

RK. S. Dodge & Ca. 
Pynchon & Co 

A. F. Ingold & Co. 


Holmes, Bulkley & W. 


Stone, Prosser & Toty 
Webb & Co. 

Hoit & Co 
Williamson & Squire. 
Webb & Co 

M. Lachenbruch & Co. 


R. S. Dodge & Coa. 
Steinberg & Co., St. L. 
R. S. Dodge & Co. 
Williamson & Squire. 
M. Lachenbruch & Co. 
Steinbérg & Co., St. L. 
McDonnell & Co 
Pynchon & Co. 

M. Lachenbruch & Co. 


A. & J. Frank. Cin 


At 
Crocker Wheeler a0 j 
Do pf. . : : TT) 
Curtiss Aero CEs 5 <0 : aS \ 
Dalton Adding Machine ee 4 
D., la. & W. Coal... : 160 A 
Dillman Baking Co. pf 25 \ 


Du Pont Powder... ; aT) 
Do 6% pf.... ; Js aa 
Eastman Kodak mp OtC*# 
De OF. ..... 1G ‘ 


ear S23 
Empire Steel & Iron 10) 

me BE. «cs - SO) G 
Fajardo Sugar 204 S 


Fisk Rubber Ist pf as 9214 | 
Federal Sugar Ref.. TD I 
Fulton Iron Works bial ra 
Do pf ; mW 
Firestone Rubber 7% pf 2 


er 4 
Gillette Safety Rasor 1S M 
Gen. Electric rights 
Goodrich Option War 1h 
roodyear Tire & Rubber pf v7 
‘;odehaux, S : fit \ 
Doe. pt..... 1 WV 








iriffin Steel So) ¥ 
ruantanamo Sugar 97 


frruen Watch Ist pf 100 We 


Great Western Suga: 165 00CUWA 
Do pf , 118 
Hale & Kilburn : Si J 
Hercules Power 21S \ 
Do pf a9 
Holly Sugar . a 


Do pf “UT Pyr 


Hocking Valley Products 1 
Hooker Electro Chemical 63 J 
Do pf f 


Hydraulic Steel pf 6 Pyr 


Indian Refining 190 \ 
Ingersoll Rand ISO 
Indiana & Illinois Coal pf a2 
SE UR ee keciecnscssnices, 240 OM 
Do pf.. fi 107 
Inter. Motor rights ij 
Kirby Lumber > 8) \ 
Do pf ; 100 W 
Knox Hat 2d il ri : 
Do Ist pf fj 
Do common 22 
Kelly-Springfield Truck pf 9 
Kaufmann Dept. Stores pf 2 
Libbey Owens Sheet G. com. 16° \ 
Do pf a . ite 
Lehigh Valley | r Seal Sales MS OR 
Liggett & Myers rights 1 M 


Lima Locomotive pf... 87 Pyr 


Lima Locomotive ‘ . 0 
Madras Marble... ‘ $ 
Martin-Parry Corp ; 1! 
Maxwell Motor div. scrip . 8 
Marquette Iron ..... ‘FP 7 \ 
Mantangas Sugar Pree 22 
oS Bee eee 7 
Michigan Limestone ‘ Che 2m. 20)! 
De of.... a, 
Motor Products. Pr ae ) R 
National Candy Bias . 137 . 
Do Ist pf. ‘ 1N2%, 
Do 24 pf... ° . 100 
National Casket 10) R 
Nat. Motor ... " 20 
National Sugar Ref bid \‘\ 
New England Fuel Oil #1) 
N. Y. Transportation 16 
New Jersey Zinc om 277 «COU 
New Jersey Zine rights 1 W 
New York & Honduras Min 1414 
Niles-Bement-Pond 10 
Nichols Copper Co. cori 4 
Do pf > 
‘Paige Detroit Motor . 
Packard Motor 231 
Do pf.. 
Penn. Coal & Coke t 
Paragon Refining . 
Phillips Petroleum: rights 
Porto Rican-Am. Tob. scrip 
Procter & Gamble 6% pf INI 
Procter & Gambl: 
Premier Motor common 
Pyrene oF 
R. J Reynolds, Class A 61 t 
Do Ist pf 101 
Do Class B 720 
Do Div. Scrip. i 
Rice, Stix Dry Goods 1 
Do Ist pf.. cists . 10S 
Do 2d pf - 1M 


Rolls Royce pf 7 )=6Pyt 


Reo Motor Car... 23 R 
Royal Baking Powder 12h 
BODE 2... x 
Royal Typewriter - a) \ 
Do pf . ° ae i 
Safety Car Heating & Ltg. to R 
Santa Cecilia Sugar IS, La 


BD PE sc cccccss 77~=— Hit 
St. L., Rocks Mt. & Pac 4K, Stei 


Savannah Sugar . 6B 
Do pf 
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Dodge Mfg. 7% pf. ; 95 Pyr 
Eastern Steel s2 R 


Falls Motors “44 M 


General Baking ‘a ; Wwe 
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— Bid for—— —Offered—— —Bid for— Offered —— 
At By At By At By at By 
Singer Manufacturing...... . 126 Williamson & Squire.. 128 Stone, Prosser & Doty Sey PG nan cc0ceceseseces 37. Williamson & Squire.. 40 Wiliamson & Squire 4 
; Shell Transp. rights......... 23144 Holmes, Bulkley & W. 24 McDonnell & Co Vandalia Coal pf............ 9 J. M. Leopold & Co.. 12 J. M. Leopold & Co ; 
; So. Acid & Sulphur........... 108 Steinberg & Co., St. L. 110 Steinberg & Co., St.L. Wagner Elec. Mfg........... 116 Steinberg & Co., St. L. 119 Steinberg & Co., St. L 
| Steel & Tube pf. ceececesee 91% Wm. A. Read & Co 93 Wm. A. Read & Co. Western Cartridge........... 210 * ae eakaeaieaate 
| Standard Oj) (N. J.) rights.. 2% McDonnell & Co..... 2% McDonnell & Co.  Svcicivedecisccaum Woe © Giivsccisnccs  & Webb & Co. 
Texas & Pacific C. & O...... 0 A. R. Clark & Co..... 84 A. R. Clark & Co. Rast eee 4 x 981%, as ’ 
Thomas Iron .............-.. 35 M. Lachenbruch & Co. 40 M. Lachenbruch & Co. RII 65 chigco dap ae ane 3 J. M. Leopold & Co.. 4 J. M. Leopold & Co. \ 
Thompson (J. R.) 7% pf.... 15 Pynchon & Co........ 115 Pynchon & Co. Warren Bros................ 47 A. F. Ingold & Co.... 59 <A. F. Ingold & Co. \ 
Times Sq. Auto Supply pf... 39 J. U. Kirk & Co . 41 =J. 'U. Kirk & Co. West Virginia Con. Oil...... 25« - The “ . 
Tob. Products Div. Scrip . 98 MeDonnell & Co ... 98% MeDonnell & Co. Whitman & Barnes.......... 165 J. U. Kirk & Co...... 175 J. U. Kirk & Co. 
Union Carbide Carbon. 644 R. S. Dodge & Co HH, R. S. Dodge & Co White Rock Mineral Water.. 3 J. M. Leopold & Co.. 4% J. M. Leopold & Co. 
Universal Tobacco........ ea Dominic& & Dominick. 200 Dominick & Dominick WHO WRG. .cccccccesscccns 84 J. U. Kirk & Co...... 9% J. U. Kirk. 
BDO. Moc dcccccccecosisccceses 100 a 108 = RTE. cxdhaceeetssendandos ace SO ec 83 a 
-U. S. Playing Card..... 205 Westheimer & Co.,Cin. 300 Westheimer & Co.,Cin. Winchester Ist pf............ 91 Pynchon & Co........ 9% Pynchon & Co.” 
U. S. Printing & Litho... 32 «4A. & J. Frank, Cin... 6144 A. & J. Frank, Cin. Wee BOGE coc ccecsncess 43 J. U. Kirk & Co...... 48 J..U. Kirk & Co. 
Do Ist pf...... adnan " -" 100 255 Wurlitzer ................-.. 100 Westheimer & Co.,Cin. 104 Westheimer & Co.,Cin fF 
OS o ut * Wright Aeronautical ........ 4% Seasongood, H. & M.. 4¥%. Seasongood, H. & M. 49 
U. 8S. Worsted Ist pf... d 4 ©6Pynchon & Co &S Pynchon & Co. Yal: & Towne............... 27 R. S. Dodge & Co.... 28 R. S. Dodge & Co. 
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What Profits Really Are and How the Public Controls Them 





Professor Wanlass Points Out That the Profiteer Is Often the Beneficiary of Fortuitous Conditions—In a 


Competitive Market Prices Cannot Be Fixed at Will but Only by Relation of Supply to Demand 
and Margin of Gain May Be Increased Only by Lessened Cost of Production. 


By W. L. WANLASS 
Professor of Economics, Union College. 

N these days of uncertainty and fluctuating 

prices, there is perhaps no term in the whole 
vocabulary of business which is so frequently used 
and misused as “ prefits.” This statement is cer- 
tainly true if one includes the various derivatives 
and combinations of the word—*“ fair profits,” “ un- 
fair profits,” “excess profits,” “ unconscionable 
profits,” “profiteers,” &c. Voluminous as the dis- 
cussion has been, it is plainly evident that many, if 
not most, of those who write and speak upon this 
important matter have not taken the time and 
trouble necessary to inform themselves as to the 
real nature of their subject, and of how profits 
arise in the conduct of business. It is the purpose 
of the following paragraphs to shed some light on 
this rather complex, much misunderstood economic 
question. 

From the viewpoint of society, the primary pur- 
pose of our industrial, transportation, and mer- 
cantile systems is the production of those goods 
and service which have the power to satisfy the 
wants of human society, and, since human wants 
may be satisfied partially or even completely, at 
least for a time, it follows that if the volume of any 
kind of goods offered in a market is large relative 
to the number of wants to be supplied, the demand 
for each article offered will be less intense. On the 
other hand, if the supply offered is small com- 
pared with the number of wants to be satisfied, the 
demand is likely to be more intense, at least upon 
the part of some people. Thus, in a given market, 
the purchasing ability, tastes and desires of those 
who purchase in that market remaining the same, 
the larger the supply of any kind of goods offered 
the less intense will be the demand for each unit 
of those goods. Consequently, the price which may 
be exacted will be less. Conversely, under the con- 
ditions assumed, the smaller the supply offered the 
more intense will be the demand for each unit and 
the higher the price which may be enacted. 


INDUSTRY ON A COMPETITIVE BASIS 


Now, what is the relationship of all this to busi- 
mess profits—the real subject of the present dis- 
cussion? It is simply this: The business man or 
enterpriser, whether acting as an individual or as- 
sociated with others in an organization such as a 
partnership or corporation, undertakes the func- 
tion of creating or furnishing these utilities for the 
other members of society, with the expectation that 
he will be able to furnish the things which people 
want, or which they can be made to want, at a cost 
to himself somewhat less than the price which they 
will be willing and able te pay. If he calculates 
aright, that is, if he, or he and his associates, are 
able correctly to anticipate the extent and inten- 
sity of the demand for the article or service to be 
produced, if they are able correctly to estimate the 
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amount of that article or service which will be 
offered in the same market by competitors, and if 
they are successful in keeping the production cost 
of each unit below the price at which they will be 
able to sell it under the operation of the law of 
supply and demand, they are certain to make a 
profit to compensate them for the risks assumed. 
Needless to say, this is a rather formidable array 
of “ifs.” We hear little of the small army of men 
who each year assume this burden of risks and, 
by estimating or “ guessing ” wrongly, succumb to 
economic forces with their praises (or the opposite) 
unsung. 

The only legitimate method for calculating the 
average or normal profits for a given industry 
would be to take the total profits for that industry, 
subtract all the losses and divide the remainder by 
the number of business men (or units of capital) 
which had been engaged in that industry. The 
result would undoubtedly be surprisingly different 
from that generally assumed. If it were one of 
those fields of industry where the risk involved is 
notably great, the disparity between the rate of 
profit we are accustomed to thinking of and the 
one we should find would be all the more pro- 
nounced. ; 

The assumption is made that most of our in- 
dustry and business is still on the competitive basis. 
Obviously, if any market or field of industry is 
dominated by an actual or practical monopoly, the 
conditions would be very different and the profits 
or losses would be dependent on other factors. 
There are those who maintain that more and more 
of our economic life is coming under monopolistic 
control. If such is the case, it is a serious reflec- 
tion upon our Governmental and legal system, one 
of whose first duties should be to keep free and 
open the channels of industry. It is true that 
many industries, notably public utilities, have been 
recognized to be, what many of them have always 
been by their very nature, monopolies. This rec- 
ognition, however, has been supplemented in nearly 
every case by public supervision and control. It is 
the belief of the writer that, aside from these, most 
of our industrial activity still goes on under real, 
though by no means perfect, competition. 

COSTS FINED FOR HIM 

In just what way then does the business enter- 
priser assume a greater economic risk than other 
men, and how can the profits, if any are realized, 
be justified? This question has already been 
answered in part, but the answer should be am- 
plified. In order to produce these utilities (oods 
2nd services) which society is demanding, or it is 
thought will demand in the future. the business 
enterpriser generally uses, besides his own efforts 
and abilities, the labor and abilitics of other per- 
sons, certain natural resources such as land and 
raw material, and capital goods or equipment. 
The natural resources and capital may belong to 
the business man or corporation, or they or the 
money with which to purchase them, may belong to 
the business man or corporation, or they, or thd 
money with which to purchase them, may be pro- 
cured from other persons. In the case of the cor- 
poration a large part of the land or materials, or 
money to purchase them, may be supplied by those 
who become shareholders or fellow risk takers. 
This would include holders of common stock. 


Whether these things belong to the business or are 
furnished by others makes no difference so far as 
the calculation of profits or losses is concerned. 
Ify they are furnished by outsiders who assume 
little or no business risk, they must be paid for 
either in the form of a purchase price, or in the 
form of periodical payments for their use. If 
purchased they represent an investment for which 
proper allowance should be made. If hey belong 
to the risk takers or if they are furnished by them 
the result ought to be the same. Certainly one 
cannot rightly contend he has made a profit until 
he has made an allowance or charge against earn- 
ings equal to what he might have received had he 
permitted some one else to use this capital and 
natural resources instead of using them himself. 
The same applies to one’s own labor and abilities. 

In so far as the business enterpriser uses the 
labor, capital or natural resources of others—and 
most of them do—these must be paid for at a price 
usually stipulated and guaranteed in advance. Con- 
trary to the plain implication of many current 
statements relating to profits, the wages for labor 
of various grades, the rent for the use of land, and 
the interest for the use of capital paid by the busi- 
ness organizer who combines these factors for eco- 
nomic production, are market prices which are not 
fixed by him, but are determined or “ given” for 
him by that same law of supply and demand which 
has been briefly explained. Over the conditions 
presented by the operation of these economic forces 
he exercises just that small amount of influence 
which results from his being a bidder or purchaser 
in the market. Usually this influence is very 
slight. 

Inasmuch as those who furnish labor, and the 
owners of capital and natural resources (in so far 
as they are not also risk takers), are guaranteed a 
price in advance, it is evident that the uncertainties 
involved in this attempt to produce utilities at a 
cost less than the price at which they may be sold 
is primarily the concern of the business enterpriser, 
whether it be an individual or corporation. It is 
true that investors and workers are not wholly free 
from risks, but they are risks of a different nature, 
and are not considered in this diseussion. 

PRICES NOT RAISED AT WILL 

From what has been said it should be clear that 
so far as the forces determining the prices of those 
things which are used in business are concerned, the 
individual business man or corporation exercises 
very little control in a competitive system. Ove? 
their combination and use—whether they shall be 
combined in proper proportion or used efficiently 
or inefficiently—he may exercise a much greater 
degree of control. Aside from fortuitous circum- 
stances, such as the outbreak of war, unforeseen 
general price changes, or movements in population, 
it is here that the key to profits (and losses) lies. 
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Here it is possible to make use of the results of 
science and progress in such a way as to remove 
much uncertainty. Undoubtedly, as a result of ex- 
perience, much wisdom and discretion may be used 
in anticipating supply and demand. But here, as in 
the case of the prices paid for the factors in pro- 
duction, it is evident that the individual control is 
a very limited one. 

The conclusion to which we are brought, then, is 
that, under a competitive system, the users of labor, 
capital and natural resources producing any one 
commodity or service for a given market compete 
in the sale of it. The price at which the thing 
produced may be sold is a market price, settled by 
the general relations of the supply of the commod- 
ity offered and the demand for it. The price, there- 
fore, is fixed or given for any individual seller. 
“Contrary to many recent assertions and implica- 
tions, it is not true that any producer or seller of 
commodities‘can charge and receive any price which 
he may desire. To maintain that any business man, 
finding himself confronted with an extra expense, 
can and does pass this added expense on in the 
form of an increased price to the consumer is tan- 
tamount to saying that the buyer is wholly at the 
mercy of the seller. If the seller may increase his 
price at will, why doesn’t he do it before the extra 
expense must be met? 

If the added expense or cost of production, such 
as a general wage increase, was to fall alike on all 
business units competing in market, the 
increased cost of production would be reflected in 
an increased market price, since this market price 
in the long run must be at least equal to the cost of 


production in the least efficient business unit which 
But since business profits 


is not operating at a loss. 

constitute a buffer or differential between cost of 
production and selling price in each business firm, 
any added expense which falls upon different firms 
differentiy, and misses completely, must 
either be offset by increased efficiency in produc- 
tion or be deducted from profits in each case. It is 
true that in recent years enormous prices have been 
charged and that many cases extraordinary 
profits have been realized; but the point to be noted 
is that the “ profiteer,” if such he be, becomes such 
by reason of a combination of circumstances not of 
his own creation. He is to some extent in the same 
category as the owner of a Kansas farm who finds 
his holdings in the middle of a newly discovered 
oil field. Usually the endeavor to effect the econ- 
omies of a large output leads business men to sell 
their products at a price that covers cost of pro- 
duction and leaves some margin of profit, and any 
enterpriser who does not adopt such methods and 
processes as will keep costs of production down will 
be gradually eliminated from the field of compe- 
tition. The force of this tendency has been less pro- 


a given 


some 


in 


nounced in recent years because of the general 
shortage of supply and the increased demand, con- 
comitant with the marked increase in the general 
price level. 

Similarly, the competition between the users of 
land, labor and capital will tend to keep the prices 
of these factors up. For any individual employer 
the price he has to pay for any kind of labor is 
fixed by the power and privilege which the laborer 
has of taking his iabor to some other employer. 
The price that any trade or industry must pay for 
its labor is fixed by the certainty that labor will be 
diverted from that trade if another offers better 
wages for the same degree of skill and exertion. 
Practically the same may be said regarding the 
other factors of production. 

PROFITS EARNED BY SKILL 

If, then, prices are fixed and the rates he has to 
pay for the factors used in production are also 
fixed, what control can the business man exercise 
over his profits? Let it be remembered that his 
profits are merely the difference between totai costs 
and the selling price. Aside from fortuitous circum- 
stances, there is just one way in which he can in- 
crease his profits, that is, by effecting a more 
economical combination of the factors of produc- 
tion than his competitors do. -aying the same 
wages for labor, the same rate of interest for capi- 
tal, the same rent for equally advantageous land 
as his competitors, he can still, by superior organi- 
zation, produce utilities cheaper than they can, and, 
since, by selling in the same market he gets the 
same price, he can obtain a greater profit. He may 
employ his capital in more effective forms, he may 
substitute labor-saving machinery in a_ process 
usually performed by hand, he may plan his store 
cr factory differently, he may combine the dif- 
terent grades of labor in better proportions, he may 
use different materials or combine them more ef- 
fectively; in innumerable ways there is room for 
the ingenuity of the organizer and hence no logical 
limit to profits, even under competition. 

Since the more efficient productive units in any 
field of industry will try to make the most of 
favorable situation, there will be a tendency for 
them to increase their output to the maximum, for 
the earnings are the product of the rate of profits 
and the volume of business. Under normal com- 
petition, the profitable concern will increase its out- 
put whenever possible even if a somewhat lower 
unit price must be accepted. May we not say, then 
that the efficient producer, in his desire for greater 
profits, earns his reward by forcing his competitors 
to better methods or eliminating them from the 
field? Under such circumstances the pursuit of 
profits can and does result in general social benefit 
in the form of reduced prices. 

Finally, let it be said that this is in no sense in- 
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RESOURCES 


Loans and Discounts . $108, 104,659.64 


United States Certificates 
of Indebtedness....... 1,304,000.00 


United States Bonds 
(Market Value)........ 9,884,000.00 


Other Stocks and Bonds.. 4,791,366.91 


Customers’ Liability Ac- 
count of Acceptances... 4,020,967.60 


CASH & EXCHANGES 33,156,050.65 


$161,261,044.80 


CHATHAM 
EST. 18580 








) OF THE 
CITY OF NEW YORK 


CONDENSED STATEMENT OF THE CONDITION 
AT THE CLOSE OF BUSINESS MAY 4, 1920 





LIABILITIES 
i, See ere ,000,000.00 
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I etd gas oa 7,272,385.91 
Unearned Discount...... 846,873.96 
Reserve for Taxes and 
ee SIO OEE OTe 569,720.95 
eee 4,682,860.00 
Acceptances Executed for 
ee 4,062,687.60 
(After deducting $72,208. 95 
held by Bank) 
Bills Payable 
Federa! Reserve Bank.. None 
Rediscou .s with Federal 
Reserve Bank.......... None 
se 136,826,516.38 
$161, 261, 044. 80 





Main Office, 149 Broadway, corner Liberty St. 


Branches: Battery to Bronx 





Broadway and Howard St. 
Bowery and Grand St. 
Ninth Ave. and 14th St. 
Broadway and 18th St. 
5th Ave. and 33d St. 
57th St. and 3d Ave. 





Broadway and 61st St. 
86th St. and Lexington Ave. 
Broadway and 105th St. 
Lenox Ave. and 116th St. 
125th St. at Lenox Ave. 
Broadway and 144th St. 





OUR FOREIGN EXCHANGE DEPARTMENT 


Offers its complete facilities to our customers and friends 


We Invite Your Account 


One Hundred Years of Commercial Banking 














NEVADA SILVER 


SECURITIES | 
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Offers weusual opportunity for mumediate mvestment 
Geelogic Reports, Maps and Date 
furnished upon request 

Gendé for Circular “A” 


WM. CHEADLE BORCHERS 


Bonds and Inv¢stments 
608-10 Trust and Savings Building 
L086 ANGELES, CALIFORNIA 
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reference book free. Write for it. 
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Canada 


Bear this thought in 
mind: Canada’s indus- 
trial possibilities to-day 
equal those of the Uni- 
ted States immediately 
following the Civil War. 


That explains the 
American industrial 
invasion of Canada and 
the Dominion’s favor- 
able investment oppor- 
tunities. 


Placing investment 
funds in Canada with 
exchange rates so ad- 
*Yantageous to you, au- 
gurs well for large in- 
comeand future profits. 


We will recommend 
you desirable securities 
with excellent income- 
yield if you will write 
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The One Great 
Problem of Business 


Today 


is the problem of markets—the problem 
of finding, of creating, an outlet for the 
goods we make ur buy to re-sell. 

Markets for desirable goods are all 
about us, for markets are in human 
minds and can be created through skill- 
ful, persistent advertising. 

The convertion will show you how to 
find these markets today. The program 
for each department of the convention 
will be built around this idea: “Ad- 
vertising, How and Now.” 

Every progressive business man and 
woman is invited to attend the 


16th ANNUAL CONVENTION OF THE 
ASSOCIATED ADVERTISING CLUBS, 
INDIANAPOLIS, JUNE 6-10 


and to embrace this remarkable oppor- 
tunity to obtain facts, ideas and im- 
eae pertaining to better advertis- 


Truthful, well-planned, constructive 
advertising is the greatest single force 
fn the modern business world, but to 
use it with success, you must keep up 
to date. 

Again this year, the business man or 
woman who desires to attend may do 
so without holding member- 
ehip in the Association. 

For further facts and 
hotel reservations please 
write or wire, 
ASSOCIATED ADVERTIS- 

ING CLUBS 
110 West 40th Street, 
New York City. 
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BUYING OFFICES, 

Tampa, Fila. 
NEW ORLEANS DALLAS, TEXAS 
603 Whitney Central Bldg. 404 Andrews Bide 
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When Present 
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returns now yielded by 


Standard Gas & Electric Company 
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Ask for latest prices and circular TA-I1 
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